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Open Security Market—Bonds 
- 
NITED STATES AND TERRITORIES 
OLD ISSUES: 
Bid Offered 
Consol, 2s, after 1930 -. 102% 103 Cc. F. Childs & Co.. 120 Broadway, N.Y. Rector 6731 
Panama 2s 930-38 1 108 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector $1 
Panama 3s, 1!)1 > v1 "3 Cc. F. Chi'ds & Co., 120 Broadway, N.Y Rector 31 
Conversion 3s, 1946-47 91 ”m C. F.'Childs & Co., 120 Broadway, N.Y. Rector 31 
Io old 101 101% C. F. Childs & Co., 120 Broadway, N.Y.( Rector 1 
i ‘7 99.10 0.18 Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 1 
99.16 1.28 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 1 
132-47 90.00 10.50 C. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 1 
90.16 0.26 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 1 
1.94 100.00 Cc. F. Childs & Co., 120 Broadway, N.Y.( Rector 1 
a 22 1) 28 ©. F. Childs & Co., 120 Broadway, N.Y .< Rector 1 
100.10 = 100.18 C. F. Childs & Co., 120 Broadway, N.Y.( Rector 1 
Quot. on req Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 1 
Quot. on reo. Cc. F. Childs & Co., 120 ae ay, N.Y.( Rector 6731 
- Quot. on req *. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land Bank 4% a7, « : 7 97% C. F. Childs & Co., 120 Broadway, N.Y.« Kector 6731 
Fed. Land Bar 4',8, S 97 97% F. Childs & Co me & Rector 673 
Fed. Land Bank 4%s s 7 07%, Cc. F. Childs & Co., 12 , oad Rector ¢ 
od. Land Bank 4%s, °42 my = 97% Cc. #. Childs & Co., 120 Broadway. N.Y. Rector 67: 
Fed. Land Bank 4\%s $3 Gl, 97% F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4%s, "53 Mik, vy Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4\s ss 19% 100% Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
Fed. Land Bank 4\%s, "34 19% «100% C F. Childs & Co., 120 Broadway, N.Y.( Rector 673% 
Fed. Land Bank 5s 4 ‘ 101% 101% ‘ F. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
. ~ ‘ y Be Pl , ~ i? al y y. NJ 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA Bid Offered 
Argentine Rescission 4s : f1% 624, Pynchon & Co., 111 Broadway, N.Y. Kector 0813 
Argentine 4s, 18% (unification) 60 61 Pynchon & Co., 111 Broadway, N.Y.« Rector 08135 
Argentin 8, 45 niiste 77% 78% Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Argentir s 0) RI, ’'ynchon & Co., 111 Broadway, N.Y. Rector 0815 
Argentir s 77% #$78 Pynchon & Co., 111 Broadway, N.Y.( Rector 0815 
AUSTRIA 
Austrian Govt. 6s ” 27 ( I Richard & Co., 2% Bway, N.Y Whitehall 0500 
KELGIUM 
Belgian Govt. (restoration) 2s 31 l’ynchon & Co., 111 Broadway, N.Y.C Rector OS13 
Belgian Govt pren ] 34 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
OLIVIA 
Bolivian 6s. 1!40 77 7s! ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
BRAZIL 
Brazillian Govt. 4s XS {8% 9 I'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
B in Govt. 4s lw 7% 18 Pynchon & Co., 111 Broadway, N.Y <4 Rector 0815 
15 zo I’yvnchon & Co., 111 Broadway, N.Y.« Rector OS13 
9 Th Cc. B. Richard & Co., ; B'’way, N.Y.( Whitehall 0500 
| 37% 38 C. B. Richard & Ce H'way, N.Y.C..Whitehall 0500 
aD BI, ( Li. Richard & Co., b’wa N.Y.C..Whitehall 0500 
3 55, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
3 44 Vynehon & Co., 111 Broadway, N.Y tector OS13 
12% 43 Pynchon & Co., 111 Broadway, N.Y-4 Rector 0813 
or 46 I’ynchon & Co., 111 Broadway N.Y.C Rector 6815 
47 48 Pynchon & Co., 111 Broadway, N.Y. Rector OS1% 
él ti ’ynchon & Co., 111 Broadway, N.Y.« Rector 0813 
i 8 ’ 20 Pynchon & Co., 111 Broadway, N.Y.( Rector 0815 
L “4 I’ynchon & Co 111 Broadway, N.Y.« Rector OS13 
) Os ORL, Pynchon & Co., 111 Broadway, N.Y.C Rector 0S13 
my 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
1 9% 100% 'ynechon & Co., 111 Broadway, N.Y.C Rector 0813 
TT] v7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Th “7 ’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
7 OSl4 lynchon & Co., 111 Broadway, N.Y.C Rector OS15 
a Ta) 100% ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
" 100% Pynehon & Co., 111 Broadway, N.Y.C Rector OS15 
7 Wl, I'ynchon & Co., 111 Broadway, N.Y.C Rector 0815 
nN W% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadian 5'%s, 1935 101% «102 l’ynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Canadiar s, 14 " 100 Vynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Canadiar s, 1937 104 105 l’ynehon & Co., 111 Broadway, N.Y.C Rector 0815 
Canadilar 8,27 ¢\ ternal) my, 100! l’ynehon & Co., 111 Broadway, N.Y.C Rector 0815 
Canadian 5's,'29 (Vi x al) 100% 101 I’ynechon & Co., 111 Broadway, N.Y.C Rector 0813 
CHILE: 
Chilean 5s, 11! st series ie rou Vynehon & Co., 111 Broadway, N.Y. Rector 0814 
Chilean 5s, 1/11 1 series uw 74 Vynchon & Co., 111 Broadway, N.Y.« Rector OS15 
Chilean Ss, June 3 and Lec $1 uN 104 l’'ynchon & Co., 111 Broadway, N.Y:C Rector (S158 
Chilean Ss, M. & S v7 14) Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
CHINA 
Chinese Govt. 4s, 1895 71 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Chinese Govt. Js, 1960 7 tl l’ynchon & Co., 111 Broadway, N.Y-C Rectur 0813 
Chinese Govt. Hu-Kuang Ry. 5s 41% 42 Vynchon & Co., 111 Broadway, N.¥.C beer or OSIS 
COLOMBIA 
Colombian Govt. ¢ 1947 (v2 tol, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
COSTA RICA 
Republic of Costa |! a 3s. 1911 a7 ou ’ynchon «& Co., 111 Broadway, N.Y.C Rector OS13 
CUBA 
Cuban Govt. 5s, 1!) internal) S4 St Pynchon & Co., tll Broadway, N.Y.C Rector 0813 
Cuban Govt s, 101 4 13 Pynchon & Co., 111 Hroadway, N.Y.C Rector OSI13 
Cuban Govt. tis, 1917 pes.) Os Ho V’ynehon & Co., 111 oadway N.Y.C Rector 0313 
Cuban Govt. ts, 1917 (s. pes.) NT% YN h6 Pynchon & Co., 111 Proadway, N.Y.C Rector 0813 
CZECHOSLOVAKIA 
Czechoslovakia It ium 4's 2 2s (. Bb. Richard & Co., 29 B'way, N.Y. Whitehall 0500 
Czechoslovakia Lo ¢ 24 2ti (. B. Richard & Co., 29 B’way, N.Y Whitehall 0500 
FINLAND 
Finland 5%s (int ‘ 20 25 ©. B. Richard & Co., 20 B'way, N.Y Whitehall 0500 
FRANCI 
French Govt. 4s, 117 26%, Pynchon & Co., 111 Broadway, N.Y.¢ Rector OS! 
te h Govt i 14 27 C. B. Richard & Co., 29 B'way, N.Y.C..Whitehall 0506 
Aes - — 4 sa 2n ynechon & Co., 111 Broadway, N.Y. tector (S13 
- - - 8 ictory) sl 31% Pynchon & Co., 111 Broadway, N.Y.C Rector OS12 
oe h Premium 5s is ce C. BK. Richard & Co., 29 B'way, N.Y.C..Whitehall 0500 
rench Vie tory 38 . rt 31% C. B. Richard & Co., 29 Bway. N.Y.C..Whitehall 0500 
French Premiu ne 1920 ital “ Vyncheon & Co lll Broadway N.Y. Rector OS15 
: re neh 4s 1” on ( ’yncehon & Co 111 Broadway N.¥.C Rector OS13 
ench ts , 6 7 P Co., 111 Broadway, N.Y. Iiector OTS 
French 6s Hy si c urd & Co., 29 B'way, N.Y.C..Whitehall 0500 
(;REAT BRITAIN 
British Gov Funding 4s 73 n Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 
British Govt Vietory is v4 i Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
British Govt. 5s, 1920 SY o1 Pynchon & Co 111 Broadway, N.Y.C Rector OS1: 
British Govi. 5s, 1927 SWAY 12% Pynchon & Co., 111 Broadway, N.Y.C Rector ON1: 
British Govt. 5s, 1920-47 S4) Nile Pynchon & Co., 111 Broadway, N.Y.C Reetor O81: 
British Govt. 54s, 1925 Ni SS Pynchon & Co., 111 Broadway, N.Y.C Rector O813 
GERMANY 
German Gove rmment 3s C. B. Richard & Co., 29 B'way, N.Y. Whitehall 0500 
German Govt. 5s (per million) 225 275 Jerome B. Sullivan & Co,, 42 B’way, N.Y¥.C..Broad 7130 
GREECE 
Greek Govt. Js, 1014 7h Na Cc. B, Richard & Co,, 24 B'way, N-Y.C Whitehall 0500 
ITALY 
Italian Govt 5s, 1918-2 41 41% Vynchon & Co., 111 Broadway, N.Y.C Reetor OS13 
Italian Govt. 5s, 25 «Treas ) 413% 4% Pynchon & Co., 111 Broadway, N.Y.‘ ‘ Reetor OS13 
Italian Consolidated 5s 10% 414K Cc. B. Richard & Co,., 29 B'’way, N.Y.C Whitehall 0500 
Italian Treasury, 5 ile 44 Cc, B. Richard & Co,., 29 B'way, N.Y.C Whitehall 0500 
Kingdom of Italy 192 yon 1) Pynchon & Co., 111 "Broadway x.7.C Rector 0813 
JAPAN 
Japanese Govt. 4s, 19951 (large) sl Pynehon & Co., 111 Broadway, N.Y« Rector (813 
Japanese Govt. 4s, 1931 (small). Ti% I’ynchon & Co., 111 Broadway, N.Y. Rector 0813 
Japanese Govt. Ist series 4148," 2 7 '™% Pynchon & Co., 11] Broadway, N.Y.« .Rector 0813 
Jap. Govt.2d series 4%s,'25 (i.p.) NT% Wily Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Jap. Govt.2d series #448,'25 (8.p.) 1G n7 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Japanese Govt. 5s, 1{47 ‘ tis 70 Pynchon & Co,, 111 Broadway, N.Y.C -Reetor 0815 
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NCREASE in Federal 
Reserve _rediscounts 


and reserve note cir- 
culation and a freight 
tarffic phenomenally 
large for the season 
were the two chief 
constructive items in 
last week’s news 
which might seem to 
have a decided bearing on the develop- 
ment of the business situation in the 
near future. 

Superficially these items indicate a 
rising volume of business and a resort 
by business men to the full reservoir of 
the Reserve System for the additional 
credit naturally required for the carry- 
ing on of a bulk of business which may 
appear under some interpretations des- 
tined to exceed even the record volume 
of 1923. 

The flaw in these signs, when they 
are thus interpreted, is that they are 
too good. They are out of keeping with 
all the other indications above which 
they project. The industries which pro- 
‘duce materials for construction are ac- 
tive; Southern cotton mills are reported 
operating on full time or better; hosiery 
and underwear mills are occupied; auto- 
mobile makers are actively preparing for 
what they expect to be a record sales 
season in the Spring. Yet, taken as a 
whole, production is not extremely ac- 
tive, and the general tone of business is 
far from resembling that of.a progress- 
ing boom. 

The car-loading figures for the last 
reported week, which ended Feb. 2, are 
undeniably impressive — uncomfortably 
*mpressive, as will appear from a little 
careful consideration of them. 

Total loadings for the week mentioned 
were 929,936 cars, which was 64,500 cars 
more than the highest corresponding 
week in any previous year, and in excess 
of the normal by 176,200 cars, or 23.4 
per cent. Although the loadings in the 
first week of this year were below nor- 
mal, the cumulative total had risen so 
rapidly in six weeks that by Feb. 2 it 
had reached 25 per cent. above normal, 
a ratio never before touched, even during 
the record movement of last year. 

Moreover, this high ratio was not the 
result of a disproportionate movement in 
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Heavy Freight Loadings, Out of Line With 
General Rate of Production, Suggest Shelf- 
Clearing Conditions of 1920---Traffic and 
Increase of Federal Reserve Discounts Not | 
Wholly Favorable Signs. 





any one commodity group, for each 
group established a new record for this 
week in the year. Grain and grain prod- 
ucts, with 53,645 cars loaded, outrank 
any week in the first half of any year 
save two, and are nearly 40 per cent. 
above normal. Coal and coke exceed the 
loadings in any week during the first 
seven months of any previous year. For- 
est products made the highest peak, with 
80,132 cars loaded, 38 per cent. above 
normal. This was the greatest number 
of cars of this commodity ever moved 
in one week on any American railroad. 
Manufactured goods also climbed rap- 
idly, the 542,000 cars for the week show- 
ing an increase of 50,000 in the last four 
weeks and exceeding the normal by 24 
per cent., or considerably more than 
100,000 cars. 

The Annalist has previously called at- 
tention to the fact that the one-time 
“record” freight traffic of 1920 did not 
represent a current production propor- 
tionate to the traffic; that it was, on the 
contrary, in large part a clearing of 
shelves—a shipping of the same finished 
goods hither and yon over the country. 
The traffic volume of 1920 was utterly 
disproportionate to the production of 
1920 as:that production was’ shown by 
the accepted production indices. 

Just here, there is good reason to 
think, is the flaw in the surface sig- 
nificance of the current freight loadings. 
As the figures noted above show, the 
present freight traffic, if it were to 


continue at anything like the rate 
of increase since Jan. 1, or even at 
the present level above the normal, 


would in another month exceed anything 
the country has ever known. The total 
of cars loaded in the week ended Feb. 2 is 
only about 160,000 cars below the peak 
of all last year. It is beyond belief that 


business is on the point of booming in 
any such fashion. 

It is a case, apparently, of the 1920 
process over again. Production at the 
end of December, as shown by the Fed 
eral Reserve Board’s index, was some- 
what more than 8 per cent. below that 
of January, 1923. There has been some 
increase of production since the end of 
December. No recognized production 
index for January has as yet been pub 
lished, but there is no reason to think 
that production has exceeded the level of 
January, 1923, if even it has reached that 
level. We have apparently, therefore, : 
much larger freight traffic on a smalle) 
base of production than a‘yvear ago. It 
seems an inevitable inference that an ap 
preciable part of this increased traffic 
represents the clearing of shelves—a stil] 
further shifting of stocks of goods man 
ufactured last year, possibly a consid- 
erable number of months ago; in part, a 
reduction of swollen inventories which 
could not be disposed of last Autumn. 

If this is an approximately correct in 
terpretation of the freight movement, the 
high volume of traffic has its favorable 
side, negatively; for, obviously, such a 
movement would be necessary to reduce 
an existing surplus of goods to the low 
point where the general resumption of 
production would be necessary to make 
up a finally attained undersupply. 

Such a reduction process, if it is tak 
ing place as here suggested, does not 
point to an early increase in production 
generally, nor to an early upswing of 
business generally on a sound basis. On 
the other hand, if it is as supposed, the 
reduction process which is temporarily 
stuffing the country’s freight cars, is the 
necessary preparation to a sustained de- 
mand for new goods such ‘as will keep 
the country’s industries normally busy. 


QUTLOOK 


La <’s collapse of the New York 

ck t boom, though it seems to 
have nediately due to other in 
: 1 indication value in the 

wing that industrial and 
ments are not an adequate 
rise which had been 
in prog nee the opening of the year 
uncovered at Washing 
ton, tl nding Government investi 
prices, and the 
to oil stocks 
rene e given in Wall Street a 
f the break. 


tne 


gati troleum 


snoc} nese sorces 


quite as much influence 
been exerted by the 
of- the most important 

market from the bull to 
the | It is, of course, open to 
that this operator’s 
hang le mainly or solely to the 


ippeal ave 
switcnil one 


operat I iT: 
any < irgue 


lhe fact remains, however, 
that ght have found gocd reasons 
for | ge in the general industrial 
lopments; these are not- 
indications from thé 
already discussed—in the 
lirect 2 decline in business. The 
Annal epeatedly pointed out that 
p ist! 
vithin the necessary bounds 


ind t l e 


freight figure 


uction surge, so long as 


tself res a large measure of busi 
But it may be safely as 
is little industrial news 
which affirmatively justifies such a stock 
ist come to an end. The 
very fact that the switching of a single 
2 market whose main support 
has beer nuary money” can have such 
an effe vould seem to indicate that the 
was largely produced by the 
activity of professional traders, and was 
not a trustworthy indication of the long 
in general. 


serted tha ere 


operat 


recent 


course of isiness 


This ge view of the situation finds 


omething like support in the reports of 
the weeklies. They remark that 
there i ne “firming” of the business 
tone quarters. The leather 


market shoes are firmer, but there 
is comparatively little gain in buying; 

with the firmer prices for 
recisely the lack of increased 


1 
leather 


buying. The apparel trades, generally 
speaking pretty dull. Weather in 
various parts of the country has in 
varied ways obstructed retail; mild 
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weather has discouraged the buying of 
heavy clothing in the East and has made 
Western country bad that the 
farmers cannot get to the stores. Job 
more active, but re 


roads so 


bers are somewhat 
tailers do not respond with much vivac 
ity. Every one who can put off buying 
seems bent upon doirg so, except as tu 
luxuries (definable as things beyond 
one’s purse), which may be bought on 
the now ubiquitous instalment plan. 
Something of the same element seems 
to have entered the field of steel, where 
The Iron Age reports that February or 
ders, so far, are not quite up to the level 
of January orders; the West is faring 
perceptibly better than the Pittsburgh 
district. Price concessions keep crop 
ping up. Automobile makers are buying 
for the second quarter of the year; rail 
roads are closing some fairly good car 


Officia 


orders and taking considerable track 
material; steel bars, which are the raw 
material for many manufacturers, are 
in good demand. But there is no boom. 

Related to the steel situation (in which 
production is much more active than in 
pig iron) was the floating of the Jap- 
anese loan, of which £25,000,000 was 
placed in London last week and $150,- 
000,000 in New York. The universally 
expre*sed inference that the American 
portion of the loan would mean large 
exports of American for the re- 
construction of Japan’s earthquake dam- 
age, follows the suggestion made in this 
article two weeks ago. 

This seems the proper connection, also, 
in which to refer to fresh reports of 
sales of European steel in Atlantic 
Coast cities at prices far under the do- 
The Iron Trade Review 


steel] 


mestic price level 


Some Extension of National 


Special Correspondence of The Annalist 
WASHINGTON, Feb. 16. 
EMBERS of Congress 
of both political par- 
ties who believe that 
amendment of the na- 
tional banking laws in 


the present session, 
particularly to meet 
the so-called brancii 


banking emergency, is 
vital to the best inter- 
ests of the national banking system and 
the Federal Reserve system, are not yet 
prepared to admit that the tangle 
created by the tax fight, the immigra- 
tion restriction controversy and the oil 
sufficient to de- 
some essen 





lease scandals will be 
feat their efforts to obtain 
tial amendments. 

It is now proposed by 
Longworth, Republican 
House, that the 
June 1. This means that Congress will 
ye neld at its work until a few days be 
fore the Republican National Convention 
on June 10, and in that event there may 
be time for careful consideration in the 
House of banking legislation, and possi 
bly for its adoption. There is too much 
in the Senate at the 
over the revelations in the oil 
to make possible any very definite can 
vass of the situation there in regard to 
the future of pending legislation. 
possibility 
situation 


Representative 
leader in the 
shall end by 


session 


confusion moment 


scandals 


course, the 
the 
scandals, 


There is, of 
that, because of 
created by the 
ures, such as proposals for conservative 
amendments to the banking 
laws, will be permitted to with 
fewer obstructive tactics being employed 
than would be the case under more nor- 
mal circumstances. 

In the House the plan is to put taxa 
ahead of 


very 
certain meas 


national 


pass, 


tion and immigration laws 
everything else and to put soldier bonus 
proposals last on the program formally 
announced by the majority membership 
under the Longworth leadership. Consid- 
eration of the Mellon 
tax bill expected today. There 
has been surprisingly little talk heard 
recently of organized determination to 
push bonus bills to the extreme, making 
part of such a program an effort to 
adopt legislation over a Presidential veto 
if necessary. It looks very much today 
as if the earlier predictions that the 
bonus proposals face defeat were justi- 
fied. 

As to the amendment to the national 
banking laws, Representative McFadden, 
Chairman of the House Banking and 
Currency Committee, has submitted a bill 
which the Administration feels will cure 
the worst evils now faced as a result of 
the Attorney General’s opinion on branch 


amendments to 


was 


banking, the Supreme Court decision and 
the new regulations which have been 
issued by the Federal Reserve Board. 

The McFadden bill, it is understood 
on the best authority here, meets with 
the approval of the Treasury Depart- 
ment and is drawn up along what 
may be properly termed “Administration 
lines.” It is felt that its adoption would 
go far to strengthen the national bank- 
ing and Federal Reserve systems. 

One of the most important features of 
the bill, Mr. McFadden announces, re- 
lates to the branch bank situation. It 
would prohibit national banks from en- 
gaging in branch banking in any State 
which prohibits branch banking. It 
would also stop the further extension of 
State-wide branch banking by any mem- 
ber bank of the Federal Reserve system 
after the date of the approval of the 
bill. In those States where State banks 
may engage in branch banking, national 
banks would be permitted similar privi- 
leges, but only within city limits. The 
difficult branch banking situation is 
handled by Mr. McFadden by this pro- 
posal: 

Phat Section 5190 of the Revised Stat- 
utes of the United States be amended to 


read as follows: 
Section 5190 (a) The general business 


of each national banking association 
shall be transacted at only one office or 
banking house, which shall be located 


in the place specified in its organization 
certificate. 

(b) The Comptroller of the Currency 
may, in his discretion, upon application 
to him, permit any national banking asso- 
ciation to establish a branch or branches 
within the corporate limits of the mu- 


nicipality wherein such association is 
located, but he shall not permit the 
establishment of a branch or branches 


by any such association in any State 
which by law or regulation prohibits the 
establishment of branches by the State 
banks therein. All such branches of 
national banking associations shall be 
subject to the general supervisory pewers 
of the Comptroller of the Currency and 
shall operate under such regulations as 
he may prescribe. 

That section 9 of the Federal Reserve 
act, paragraph 1 thereof, be amended 
by adding at the end thereof the follow- 
ing language: 

Provided, That on and after the 
approval of this act the board shall 
not permit any such applying bank to 
hecome a stockholder of such Federal 
Reserve bank except upon condition that 
such applying bank relinquish any 
branches which it may have established 
on or after the above mentioned date 
beyond the cornorate limits of the mu- 
nicipality in which the parent bank is 
located: Provided, further, That no mem- 
ber bank shall, after the approval of this 
act, be permited to establish a branch 
beyond the corp»rate limits of the 


municipality in which such bank is lo- 
cated. The board may, upon violation of 
this provision by any member bank. ex- 
clude such member bank from the Fed- 
eral Reserve system, 


reports French steel billets sold to a 
Portland, Me., buyer; 1,000 tons of Bel- 
gian reinforcing bars (for concrete) sold 
at Boston $8 to $10 under the American 
mill price; French structural shapes 
have been offered at the same relative 
price at Boston; at Providence foreign 
foundry iron has been sold, duty paid, 
at $21.75 a ton, and other sales have 
been made in Philadelphia and New York 
territory. Four thousand tons of French 
structural shapes have been sold for de- 
livery at Norfolk, being intended for the 
electrification of the Virginian Railway. 

Some months ago The Annalist quoted 
the statements of British economic jour- 
nals to the effect that the high price 
level in the United States (due in large 
measure, as they asserted, to the Ford- 
ney tariff) had made this country the 
most expensive market in the world—too 


The term “branch or branches” as 
used in this and the preceding section 
shall be held to embrace any additional 
office maintained by an association at 
which deposits are received or checks 
cashed outside of the parent bank. 

Perhaps of next importance is a pro- 
vision permitting national banks to hold 
their charters in perpetuity, thus en- 
abling banks exercising trust powers to 
administer perpetual trusts without en- 
countering legal complications. This is 
handled by proposing the following: 

That Section 5136 of the Revised 
Statutes of the United States subsection 
second thereof as amended, be amended 
to read as follows: 

Seccnd. To have succession in per- 
petuity from the date of the approval 
of this act, or from the date of its 
organization if organized after that 
date unless it shall be sooner dissolved 
by the act of its shareholders owning 
two-thirds of its stock, or unless its 
franchise shall become forfeited by rea- 
son of violation of law, or unless it shall 
be terminated by Act of Congress here- 
after enacted. 

Some of the other reforms sought may 
be summarized as follows: 

1. The bill would permit national 
banks to operate a bond department for 
the purchase and sale of investment se- 
curities. This would clarify the present 
banking practice on this subject and is 
designed to afford relief primarily to the 
smaller national banks. 

2. The bill proposes to liberalize the 
section of the Federal Reserve act which 
permits national banks to lend money 
upon real estate by permitting national 
banks to lend up to 50 per cent. of the'r 
time deposits upen this character of se- 
curity, and remove the time limit on such 
loans. This would prove, it is contended, 
of great benefit to the national banks 
in agricultural districts, particularly 
those in small towns. 

3. The bill also authorizes a national 
bank to engage in the safe deposit busi- 
ness either directly or by owning stock 
in a company which carries on this ser- 
vice. The purpose of this provision is to 
clarify the existing law. 

4. The circulation of false reports re!- 
ative to the condition of a national bank 
or a member bank of the Federal Re- 
serve system is made a crime under the 
provisions of the bill punishable by a 
fine or imprisonment or both. 

“The enactment of this bill by Con- 
gress,” said Mr. McFadden, “would have 
a far-reaching effect by enabling the na- 
tional banks to meet the demands for 
service under modern economic and so- 
cial conditions. The National Bank act 
was passed in 1864, and although it has 
been amended from time to time it con- 
tains many archaic features which are 


expensive a market for Europe to buy in 
when she could satisfy her needs in any 


other market. The Economist, for ex- 
ample, further pointed out that high 


protective tariffs like the Fordney law 
ultimately raised all prices, and so sharp- 
ened competition that profits for many 
manufacturers were meager and uncer- 
tain. This condition has lately been de- 
clared a sharp actuality by many bank 
organs in this country 

The point involved in success for our 
exports of manufactured that 
exports, though they would be a small 
percentage of our total production, would 
represent in many cases profit or loss on 
the entire operation. If our cotton 
mills, for example, cannot sell abroad 
present production over domestic 


goods 1s 


thei 
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Washington: 8 RODNEV BEAN 


Bank Powers Seems Assured 


hampering the national banks today in 
the current operations. Many of the 
States within recent years have adopted 
banking codes which give to the State 
banks powers and privileges which are 
denied to the national banks by the Fed- 
nevertheless in 
principles of 


but which are 


with sound 


eral law, 
conformity 
banking.” 

It is that the bill 
has been drafted conservative 
lines, and no additional per- 
mitted a national bank except to do those 
things which have become universally 
recognized as essential to the conduct of 
is held further 


further 
along 


contended 


power is 


the banking business. It 
that the enactment of the would 
have the further effect of greatly 
strengthening the Federal Reserve sys- 
tem by increasing the confidence and ef- 
ficiency of its predominating member- 
ship, the national banks. 

Representative Wingo, ranking minor- 
ity member of the House Committee on 
Banking and Currency, told the writer 
recently that he was in favor of adop- 
tion in the present Congress of legisla- 
tion which would amend national 
banking act to take care of the branch 
banking situation, and the Democrats, it 
is understood, are anxious to cooperate 
in. getting some legislation of the kind 
made into law, if a satisfactory com- 
promise can be reached. It remains to 
be seen whether they will be able to get 
together happily on a bill carrying out 
the main principles of the McFadden, or 
Administration proposals. 


law 


the 


It is probable, in any event, that the 
drive will be made, where banking legis- 
lation is concerned, principally on fea- 
tures the banking 
problem, and this may result in some 
final action. There is less likely to be 
long delay in either Senate or House in 
handling such proposals, where the so- 
called radical forces are concerned, than 


involved in branch 





there is where other legislation such as 
that affecting taxation, the railroads and 
soldier bonus are involved. No effort 
of any consequence is probable in this 


session generally to overhaul the Fed- 
eral Reserve laws or radically to alter 
the conduct of that system. 

for the next few weeks the fight over 
taxation proposals will hold the centre 
of the stage in the House to the ex- 
clusion of almost all other considerations, 
unless it so happens that some angle of 
the oil lease scandals makes them a more 
intimate issue there. The writer pre- 
dicted in the annual review covering the 
Washington outlook that the Administra- 
tion Republicans might do no better than 
a 40 per cent. maximum surtax com 
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IISTINCT progress to- 
ward a general Euro- 
pean settlement was 
made last week. Two 
questions which had 
long irritated Franco- 
British relations have 
keen solved, and there 
is a growing tendency 
to prepare in advance 
for a favorable reception of the report 
of the Dawes committee. No definite 
news of the recommendations which it 
will contain have yet been published, but 
enough has leaked out to assure the 
French, as well as the Germans and 
British, that the work is progressing sat- 
isfactorily. 








Ramsay MacDonald, 

England’s who when he first took 

Bid for office prepared the 

9 way for better coopera- 
Cooperation tion with France, has 
continued his policy of good-will, and not 
only has done much to contribute to a 
new spirit of friendliness between the 
two countries, but has also taken steps 
to settle particular disputes. In his 
speech in Parliament on Feb. 12, he ex- 
plained that final negotiations had been 
completed in regard to the railroads in 
the Cologne area and that a satisfac- 
tory arrangement was about to be con- 
cluded with France in regard to the 
Palatinate. The quarrel over the Co- 
logne railroads is an old one, arising 
from the fact that the British controlled 
the railroads in the area occupied by 
their troops and had been unwilling te 
join in the “Régie” system, which the 
French and Belgians instituted. This 
system operates the railroads in the 
Ruhr and portions of the Rhineland re- 
gion, but has been prevented from run- 
ning through trains north and south 
along the Rhine Valley by the fact that 
the British zone intervenes between 
two French zones, and the British were 
unwilling to permit trains of the “Régie” 
to pass through. The French, in re- 
venge, established a trade blockade of 
Cologne, and a deadlock resulted which 
was doing much to embitter relations be- 
tween France and England. Under the 
new settlement through trains are per- 
mitted to pass. Concerning the Palati- 
nate, where certain groups of Sepa- 
ratists had had encouragement from 
French sources, an arrangement has 
been made whereby the French agree to 
take active steps to prevent their na- 
tionals participating in the internal 
political movements of the occupied ter- 
ritories. This is, in effect, a victory for 
the British. 

In reviewing his foreign policy the 
British Prime Minister paid a fine trib- 
ute to Poincare’s hearty cooperation, 
and, after making a plea for mutual tol- 
eration, added: “Neither M. Poincaré nor 
I has any delusion regarding our task 
of reconciliation and accommodation; but 
if we pursue it in the spirit in which it 
has been begun, before the year ends 
*France and Great Britain should be 
whole-hearted cooperators with the other 
nations of Europe in establishing the 
conditions of the European settlement.” 
Mr. MacDonald then repeated his sug- 
gestion, made ten days ago, that when 
the report of the Dawes committee has 
been received and examined, the time 
will have come “for a complete resurvey 
of the whole problem, debts and every- 
thing else.” 

It is many months since the relations 
between France and England have been 
on such a promising basis. A close 
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By NICHOLAS ROOSEVELT 


working understanding is essential for 
the final settlement of the peace. This 
was made clear by General Dawes in his 
address at the opening session of the ex- 
perts committee, when he reminded Eu- 
rope of the lesson of allied unity during 
the war, and warned them that such 
unity was essential if they wished to win 
the peace. 


‘ Encouraging re- 
French ports of French mod- 
Nationalists eration have been 
Moderating received during the 
week. There is every 
indication that M. Poincaré is anxious 
to do all in his power to hasten a <ettle- 
ment, and is prepared to receive the 
findings of the Dawes committee in a 
friendly spirit. He is, of course, still 
pestered by the extremist tactics of M. 
Tardieu and the ultra-reactionaries who 
now, as heretofore, keep urging him to 
acts of hostility against the Germans. It 
is apparent, however, that Poincaré has 
decided that he is strong enough to. 
stand their attacks. 

One of the most significant indica- 
tions of the new moderation is to be 
found in the change of tone of Le 
Temps. This paper, which is always 
spoken of as “the semi-official organ of 
the Government,” does, as a matter of 
fact, reflect the opinions of the Govern- 


Affairs in Canada = 


Special Correspondence of The Annalist. 
TORONTO, Feb. 16. 
SSSJHE demand of business 
and financiai inter- 
ests for reductions in 
public expenditure— 
municipal, Provincial 
> and Federal—in or- 
rat | der that modification 
in taxation may ke 
obtained, has become 
increasingly insistent 
since the beginning of the year and pub- 
lic bodies appear at last to be applying 
themselves seriously to the task of bring- 
ing about the desired end. The other 
day the Hon. W. L. Mackenzie King, 
Federal Premier, had a conference with 
the Deputy Ministers in charge of the 
various Government departments at Ot- 
tawa and insisted that there must be a 
reduction in the cost of National Gov- 
ernment. In addition, the Prime Min- 
ister announced that the Auditor Gen- 
eral, under legislation passed at the last 
session of Parliament, had been made 
responsible for investigating increases in 
expenditure. It is generally conceded 
that the Federal civil service staff is 
immensely overloaded. A return sub- 
mitted to the last session. of Parliament 
showed the staff to number 39,200, while 
the annual salary list was placed at 
$50,355,721. It is calculated that the 
overhead charge of operating the Gov- 








‘ernment at Ottawa in 1923 was equal to 


$13.32 per capita, as compared with $2.89 
in 1911. 

The net funded debt of the: Dominion 
at the end of January stood at $2,411,- 
388,604, a decrease of more than $8,500,- 
000 as compared with the corresponding 
date of 1923, while the interest paid on 
the public debt in the first ten months 
of the current fiscal year amounted to 
$119,208,315, against $120,637,413 for the 
corresponding period of .the previous 
year. Ordinary revenue for the ten 


enced a decrease of $84,317. 


sued, covering operations of the char- 
tered banks for December last, while re- 
flecting a contraction in bus‘ness, indi- 
cates a healthy state of affairs. One of 
the outstanding features of the report is ,,., 
an increase of $17,165,732. in total 


ment in power, and its leading article is ' 
generally accepted as being inspired | 

the Government and often forecasts 
change in policy. On Thursday last 

came out strongly for closer cooperatior 
with England. The particular occasion 
was a_plea in behalf of the British op 
position to the Separatist activities; but 

it went even further, and once mort 
demanded close cooperation with Eng 
land in settling the entire German prob 


lems. “In that cooperation,” the article M 
read, “full account must be taken of the t 
geographic situation of England, he) p 


political traditions and her commercial 
interests. These have to be accepted as 
they are if sound work is to be accom 
plished. But Franco-British cooperation du 
is not just now realizable, except by in é 
clusion in the international solution. | pol 
we do not take part, we shall be alone.” 

It is not long since France was not only 
indifferent but actually hostile to Eng 
land’s point of view, and Le Temps le‘ 

in the denunciations of the British con 
tinental policy. 


2: Although it 
Germany’s been announced offi 


nas not 


Future cially whether the 
Payments Dawes committee has R 
recommended fixing P 


the total of the German reparation sum 
at a definite figure, reports from Be 


months was $337,098,220, as against pa 
$328,142,085, while ordinary expenditure  f 
was $262,693,833, as compared with $263, 
(72,228. Amount received through the Pla 
sales tax is an important contributing f 
factor to the increase in the revenue. urre 
A blue book recently issued by the cred 
Dominion Bureau of Statistics furnishes 


an interesting insight into the growt! eC 
of receipts and expenditures of the Gov 
ernments of the various Canadian Prov marl 


inces since 1906 and up to and including 

1921. In the former year total ordinary 
receipts of the nine Provinces was $23, expe 
027,122 and in the latter $102,030,459, for 
an increase of $79,003,337. Expenditures ¢ 


were $21,169,868 and $102,569,517, re 000 


spectively, an increase of $81,599,649. 
Considered on a per capita basis the re- 


ceipts were $3.70 in 1906, $6.23 in 1916 to $41 


and $11.63 in 1921, while expenditures 


> é ? 


for each of the three years were $3.43, 
$6.71 and $11.69, respectively. 

Although general business conditions coll 
in Canada so far this year have not large 
evinced any decided improvement, sta 
tistics bearing upon the subject are by 
no means of a discouraging character. 
Cars of revenue freight loaded at sta 
tions in Canada almost invariably show 
increases from week to week, although, 
as a rule, there is a slight decrease as 
compared with the corresponding weeks 
of last year.- Earnings also indicate a 


en 
decrease in railway operations, and al aa 
though the Canadian National system ex-  » ) 
perienced an increase of $352,649 in ne 


gross in the week ended Feb. 7, the total ,) 
from Jan. 1 to the latter date experi- 


A Federal Government report just is- 1, 


Ame 
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FUROPE 


Reparations Commission a 


that is, to all but a few 


ive of the necessities of 
nd it is significant in that 
been taken in Europe as 


cipation te continue when 


recommend 





2 37 

































































































the committee thinks 
today to determine hoy 
pay ten or twenty 

rom now. If this rumor 
t mears that the Dawes 
accepted the French con 
is impossible to look 
than a few years at a 
he important thing is t« 
st for a comparatively 
vill be remembered that 
ee weeks ago informed 
ament that it would he 
of the Dawes committes 


it appears to the com- 
will be able to make 
| of reconstruction and 
in line with the general 
nch 
ve always insisted that 
sible to pay repara 
total was fixed. Irrec 
point of view is with 
a satisfactory com 
bably be reached by 
chedule of payments 
eriod of years which 


e general scheme for 


f Germany 
Berlin, as well as from 
nfirm the expectation 
ty in the form cf ec2pi 
transfers will be pro 
settlement. It is 
railroads of Germany, 
tem of the Ruhr and 
> deeded to the Repara 
or to some interna 
ng as a receiver. It i 
considerable capital 
form of stock tran 
possibly along the gen 
so-called “Rechherg 
) per cent. of the stock 
1 industries was to be 
e benefit of Germany’s 


with the entire problem 
yacity to pay, it is note 
he stabilization of the 
venues from taxation 
rom almost nothing to 
cient for the current 
Government. fevenur 
lay period after stabil- 
ed amounted to $1,400,- 
fourth ten-day period 
to $20,800,000, and 
ten-day period it came 
This shows to what ex 
ad been common be- 
ition in Germany, and 
efforts are made to 
easy to get much 

an pessimists have 


Not the least inter- 
ting item of the week 
the brief sentence 

n President Coolidge’s 
Lincoln Day address 
ettlement on the Conti- 
for a European funding 
hich would be of doubt- 
American participa- 
ords contain little more 
tatement of an obvious 


It shows, however, that 


Administration expects 






to put into effect the 
of the Dawes com- 
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A Flaw in the Mellon Tax Bill 


Unjust Retroactive 


EFORE the Mellon tax 
bill is enacted by Con- 
gress, there should be 
a thorough discussion 
and understanding of 
a new provision—Sec 

defining 

ascer- 


tion 204a, 
the basis for 
taining gain or loss, 
depre 





depletion and 
imposes in the case of 


which 


ciation 
many corporate 
liability which may 
sidered burdensome and unjust 
is danger that, because of the obscurity 
of the provisions of this section, the 
matter may escape the discussion which 
ought to be devoted to it. It is the pur 
pose of this article to point out the con 
tradictory elements involved, and espe 
cially the rather oppressive retroactive 
effects of the proposed provision 

A bit of history may be in 
Under the earlier income tax laws (1909 
to 1917) a reorganization, merger, re 
capitalization or other corporate change 
individual hands 


reorganizations a tax 
reasonably be con 


There 


order 


whereby property in 
was incorporated or whereby one cor- 
the property of an 
regarded as 


poration took ove: 
other—all these were 
“closed transactions” and the equivalent 
of a sale of the property first owned 
for the market or otherwise determinable 
value of the securities received in ex 
change. The usual result was to tax 
appreciation where, in fact, no income 
had been realized by severance from the 
capital. 

The natural effect of such a provision 
progress of 
mergers, &c., 


was to retard the orderly 
corporate reorganizations, 
and to prevent many large scale finan 
cial operations dealing with properties 
in which there was an unrealized appre- 
ciation. Under the low rates that pre- 
yailed before 1917, these restrictions may 
not have had serious effect 

The 1918 law, 
ates, would have been an almost total 
operations of this 


with its high 


however, 
prohibition against 
character, and it probably was so re 
garded, for the restrictions were reduced 
somewhat and some freedom was granted 
to the business and financial community 
by the provision that where in a reorgan 
zation, 
holder received new stock of no greater 
par value than the stock of the old com 
pany surrendered by him, no gain or loss 


merger or consolidation a stock- 


should be deemed to result 

The history of 
tions, mergers and consolidations in 1919 
and 1920 shows clearly how potent was 
the influence of this law, and how seri- 
ously the financial com- 
munity regarded its tax liability. The 
characteristic feature of numerous mer 
gers and reorganizations that took place 
in these years is that the new companies 
stock, which, the in 


soon discovered, es 


corporate reorganiza 


business and 


had “no par value” 
genuity of counsel 
caped tax liability under the 

This restriction, 
ficial, and made some consolidations and 
further 
In Many sit- 


1918 law 


however, was arti- 


recapitalizations difficult and, 
more, did not extend relief 
uations from unreasonable tax burdens 
The principal class of cases in which the 
law seemed most onerous was that in 
which an individual or a partnership 
transferred property to a corporation 
(colloquially termed “incorporating one’s 


business”). This was held to be a closed 
transaction, and if the business had un 
realized appreciation, the mere incor- 


poration was held to give the individuals 
a taxable income, in some cases subject- 


Burdens 
By I. 


ing them to a tax liability exceeding 
their cash resources 

For example: A and B owned a de- 
partment store This busi- 
ness owned a valuable department store 
property which had appreciated largely 
in value since purchase, and had also a 
very valuable good-will, built up since 
1913. They decided to incorporate in 
order to avoid the tax on partnerships, 
which was imposed (at the graduated in- 
dividual rates, up to 73 per cent.) upon 
all the profits whether withdrawn or not 
(acting in some cases pursuant to the 
invitation to incorporate specifically ex- 
330 of the 1918 law), 
“The 


value 


as partners. 


tend by Section 


and the Government said in effect 
stock you received represents the 
of your capita] in the partnership, plus 
appreciation of the store properties, and 
plus a valuable good-will. The cost of 
the stock is your capital, and the excess 
is taxed to you precisely as if you sold 
your assets for cash equal to the value 
of this stock.” 

So, also, some corporate changes came 
under this law and were subject to taxa- 
tion in business 
man could perceive no realized income. 


Tne 1921 law addressed itself to this 


situations where the 


problem in vigorous, clear-cut fashion, 
and by several broad strokes und liberal 
provisions relieved all incorporations, 


mergers and consolidations, &c., whereby 
stock or property was exchanged for 
other stock from the imputation of tax 
liability. This conformed to the business 
nian’s notion and was hailed with con- 
siderable approval by all. 


then corporate 


VINCE 
S the 


and 


reorganizations 
incorporation of individual 
, free from artificial restrictions, 
faith that corporate 
safely be erected under 
the law, with obligations fixed and lia- 
bilities known, so that the securities 
could safely be traded in. In the exam- 
ple given, if A and B, after incorporat- 
some part of their 
stock (and several instances of this will 
occur to the reader) each pur- 
of the stock knew that he was 
buying an interest in a business with an 
established 
estate of great value, and of course paid 
a price which reflected the present value 
of the property and not the ancient or 
1913 cost to A and B. (To the extent 
that A and B disposed of their holdings, 
the law properly taxed them, as they 
actually realized a profit thereupon.) 


holdings 
proceeded in the 


structure could 


ing, desired to sell 


readily 
chaser 


good-will and owning real 


Now, along comes the proposed provi- 
sion which would upset all this, and says 
to the new corporation in effect: “If you 
sell your real estate you will be taxed, 
not on the basis of the cost to you when 
you acquired it, but on the basis of the 
cost to A and B (or the 1913 value, if 
they acquired it before then}.” The new 
stockholders of the company not only pay 
a profit to A and B, but when the prop- 
erty is sold the corporation must pay the 
‘ax again, and incidentally without re- 
lieving A and B from tax when they dis- 
pose of any part of their new stock. 
The Government therefore proposes to 
collect a tax from A and B when they 
sell their stock, and again from the cor- 
poration when it sells the property, even 
though in such sale it rea'izes no more 


than it “paid” for the property to A 
and B. 
The new Section 204 (a) of the pro- 


posed income tax law deals with these 
“- as follows: 

204 (a). The basis for ascer- 
me the gain or loss from the sale 





or other disposition of property shall 


be the cost of such property, except 
that— 
* * * ad * > > 
(6) If the property (other than 


stock or securities in a corpcration a 
party to the reorganization) was ac- 
quired after Feb. 28, 1913, by a cor- 
poration in connection with a reorgani- 
zation, and an interest or control in 
such property of 80 per centum or 
more remained in the same persons or 
any of them, then the basis shall, not- 
withstanding the provisions of Para- 
graph (5) of this subdivision. be the 
same as it would be in the hands of the 
transferror, increased in the amount 
of gain or decreased in the amount of 
loss, recognized to the transferror 
upon such transfer under the law ap- 
plicable te the year in which the trans- 
fer was made. 

(7) If the property (other than 
stock or securities in a corporation a 
party to the reorganization) was ac- 
quired after Feb. 28, 1913, by a cor- 
poration by the issuance of its stock or 
securities in connection with a trans- 
action described in Paragraph (4) of 
Subdivision (b) of Section 203 (includ- 
ing, also, cases where part of the con- 
sideration for the transfer of such 
property to the corporation was prop- 
erty or money, in addition to such 
stock or securities), then the basis 
shall, notwithstanding the provisions of 
Paragraph (5) of this subdivision, be 
the same as it would be in the hands 
of the transferror, increased in the 
amount of loss recognized to the trans- 
ferror upon such transfer under the 
law applicable to the year in which the 
transfer was made. 


The Treasury Department's official ex- 
planation of this provision is as follows: 


There is no provision of the existing 
law which corresponds to Paragraph 6 
of the draft. This paragraph pro- 
vides that where, in connection with a 
reorganization, assets are transferred 
from one corporation to another, the 
assets so transferred shall retain the 
same basis in the hands of the new 
corporation as they had in the hands 
of the old corporation. The applica- 
tion of this paragraph is limited to 
cases in which an interest or control of 
the assets so transferred of 80 per 
centum or more remains in the same 
persons. * * * The theory underly- 
ing the provisions of this section is 
that the new corporation—that is, the 
reorganization corporation—is as a 
matter of fact the same as the old 
corporation, and that in substance 
there has been no real chanze which 
would result in a realization of profit 
by the corporations or by their stock- 
holders. 

The same theory should be applied 
in determining the basis of the assets 
transferred in connection with the re- 
organization. If the new corporation 
is in substance the same as the old, the 
basis for determining gain or loss and 
for depreciation and depletion of the 
assets of the new corporation should 
be the same as the basis of those assets 
in the hands of the old corporation 
prior to the exchange. The provisions 
of this paragraph limiting the basis of 
the assets transferred in —— 
with the reorganization to the basis in 
the hands of the transferror te esent 
the logical counterpart of the provi- 
sions of Section 203, which exempt 
from tax exchanges made in connection 
with a reorganization. 


So long as 80 per cent. or more of the 
control remains in the same _inter- 
ests there may be no objection to this 
theory. Where, however, the stock of the 
new corporation is distributed so that the 
new owners are persons other than the 
old, the logic of this theory may be 
questioned. However, the immediate ob- 
jection to this provision which is here 
urged is the fact that by its terms it 
will apply to transactions which took 
place under different laws in prior years. 

The official Treasury explanation gives 
the following illustration: 

Under the existing law, if the cor- 
poration owns assets which cost it 


Imposed on Certain Corporate Reorganizations 


SACK, C. P. A. 


$10,000, but which are now worth $20,- 
000, it can reorganize into the B cor- 


poration, exchanging shares of stock 
of the B corporation for the shares of 
stock of the A corporation. Neither 


corporation A nor its stockholders rea- 
lize any taxable gair from the reor- 
ganization. The B corporation, how- 
ever, can set up the assets received in 
the reorganization on its books at their 
market value, that is, $20,000, and use 
that amount as the basis for determin- 
ing the gain or loss from the subse- 
quent sale of the assets and for de- 
termining depreciation and depletion. 
Under Paragraph (6) of the drait, 
however, corporation B must set up 
the assets on its books at $10,000, their 
basis in the hands of corporation A, 
and must use that amount as the basis 
for determining the gain or loss from 
the subsequent sale of the assets and 
for determining depreciation and de- 
pletion. 


The illustration will apply as well 
where the first owner was an individual 
or a partnership. 

With respect to reorganizations which 
have already been made, the stock of 
corporation B has in many cases been 
bought by new stockholders on the as- 
sumption that it has assets worth $20,- 
000 and that its tax liability will be 
upon the basis of such value. What is 
here criticized, therefore, is the effort of 
the Government to change the status of 
reorganizations which have taken place 
under prior laws. 


HELE is a widespread and valid ob- 

jection to retroactive provisions in 
any tax law. The retroactivity of this 
provision is insidiously inserted in an ok- 
scure phrase, the effect of which is not 
obvious and miay escape detection and 
discussion. The provision that where a 
corporation acquired property since Feb. 
28, 1913, through a (generally speaking) 
tax free transfer, it should take as its 
base, not the cost to it (i. e., the value 
of the property at the date acquired), 
but the cost to the transferer, will de- 
stroy the effect of many of the rein- 
corporations which were made under the 
sanction of the 1918 and 1921 laws. If 
the Government desires to reverse the 
liberal policy (liberal only in the sense 
that it does not assess a tax where no 
in fact, realized) expressed 
the change should take 
1924, and should 


income was, 
in the 1921 law, 
effect only from Jan. 1, 
not apply to transactions sanctioned and 
almost invited under the present laws. 
This can be accomplished by substituting 
the date Dec. 31, 1923, for Feb. 28, 1913, 
in the provisions quoted, in which event 
all future reincorporations will take 
place with the knowledge of the element 
of potential tax liability 

A case in point by way of il 

The precise legal deta 


lustration: 
relating to 





the organization of the Pacific Oil Com- 
pany by the Southern Pacific Railroad 
Company were not made public: but from 
the known facts it may be surmised 
that the form in which the transactions 
took place was the transfer to the oil 


company cf properties which were wortlf, 
say, 2x dollars at the time of transfer, 
and which cost the company (or were 
valued at March 1, 1913), say, 1x dollars. 
The railroad received the stock cf the oil 
company and sold it to its stockholders 
for 1x dollars, realizing no income. The 
stock immediately was worth twice this 
amount on the basis of the value of the 
property behind it, and the cost thereof 
to the oil company (“cost” under the 
1921 law being the value at the date of 
acquisition). Now, along comes this 
provision which would require the oil 


Continued on Page 240 
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Japan’s International [Loan 


Our Labor Interested as Much as Our Capita 
of the Workshop as Much as of the Banker 





HERE is an obvious 
difference between the 
British an:| American 
portions of the Jap- 
anese loan. Pounds 
can be spent to ad- 
vantage only in Eng- 
land. Dollars can be 
spent anywhere, and 
with especial advan- 
tage where other currencies are at a 
discount. The British portion of the 
loan, therefore, must remain in British 
banks. Only goods can leave England 
on the Japanese credits. But, of course, 
the Japanese credits in England can be 
transferred to others who may wish to 
buy British goods, or to pay for goods 
previously bought. England, therefore, 
will get trade even though Japan should 
not be the buyer through this loan. It 
is different with our dollar advances. 
Japan might like to take the dollars 
home and use them as the basis of bank 
credits there, as the Japanese very well 
know how. That would not be we'come 
even to those who think that the loss of 
some of our excess gold would not be 
harmful. At least it would not be stim 
ulating to our production and distribu- 
tion, as Japanese purchases would be. 
What course is Japan likely to take with 
its credits? 

It is not likely to take gold; because 
the reserve of the Bank of Japan is as 
liberal, even excessive, as that of our 
Federal Reserve. Japan’s demand for 
goods depends on the international price 
level and Japan’s balance of trade. For- 
eign trade is always balanced really in 
total, although apparently unbalanced 
sometimes on merchandise movement 
alone. In such cases there are invisible 
balances, some of which escape notice. 
Japan has been a large buyer of mate- 
rials to repair earthquake losses, and un- 
precedented quantities of lumber have 
gone from the Pacific Coast. Steel, cop- 
per and structural materials have beer 
freely bought in unusual quantities on 
account of the nature of the occasion. 
Japan is a good buyer from us, in ordi- 
nary years, of cotton, machinery, auto- 
mobiles and Yankee notions of all sorts. 
On the other hand, we buy from Japan 
large amounts of silk, tea, pottery, cam- 
phor, straw goods. It is not feasible to 
say just how the accounts stand for 
latest months, nor does it much matter 
whether the trade has balanced. Loans 
between nations serve the same pur- 
pose, whether they balance old accounts 
or start new credits. 

In our fiscal year ended with last 
June we sold Japan $213,000,000 worth 
of goods and bought $372,000,000. Since 
then she may have bought enough so that 
it is necessary to borrow to pay, and 
we sell by lending the money to buy. 
Japan trades more freely with us than 
with neighbors like China or India, while 
European countries are still lower on the 
list. We are more necessary to Japan 
than Japan is necessary to us, for our 
share of Japan’s commerce is exception- 
ally large, while her share of our larger 
trade is small. International trade is 
not compartmented so that the debits 
and credits of pairs of countries are spe- 
cifically offset. Japan may have got by 
exports elsewhere the credits which she 
spent here, or she may spend elsewhere 
the credits she is now raising here. The 





By EDWARD A. BRADFORD 





tations. 


sympathy. 





This loan is one of the kind which established England 
as both the world’s banker and purveyor. 
money to buy with, British bankers provided employment | 
for British workers and profits for British traders. We | 
stand now on the threshold of such a new departure for our- | 
selves, with funds and productive capacity far larger than | 
England’s ever, and yet with bounds to moderate our expec- | 
England is under a temporary eclipse by diffi 
culties not of our making and in which we feel a neighborly 


By lending | 





question is what it is her interest to do 
with the dollars, now ours, soon to be 
hers. 

Compared with England, we are mere 
children in the matter of lending outside 
our borders on a mixture of financial 
and commercial considerations. Even in 
England there is fear that the money 
lent may be taken away. Thus, only a 
few months ago, when it was proposed 
to float an Indian loan in London, it 
was formally moved in Parliament that 
75 per cent. should be spent in England 
as a condition of the loan. The proposal 
was lost, since it was shown that of pre- 
vious loans India had voluntarily spent 
95 per cent. in England. That expendi- 
ture benefited British trade, even if the 
loan funds bought only credit for pur- 
chases outside England, because the ptr- 
chased credit had been earned in.trade. 
Similarly, the present Japanese loan will 
supply funds for new exports, even 
though it possibly only balances our 
present debt on old accounts, as the baJ- 
ance against us given out with the loan 
announcement seems to suggest. Al- 
though it is expected that the bulk of the 
Japan loan will be actually spent for 
American commodities, the effect will be 
the same if some of it satisfies old de- 
mands, or some of it perhaps buys 
credits against other lands created by 
American exports elsewhere. Before the 
funds complete the circuit from the 
United States e!sewhere and back, there 
may intervene an indefinite number of 
bargains which cannot be traced, but 
each of which knows its own mate. 


N the first eight months of 1923 Eng- 

land fioated new capitatl issuese of 
foreign origin to a total of $211,049,651, 
against $191,253,000 for. the United 
States. England also financed its colo- 
nies to the extent of another quarte) 
billion dollars. Even now England takes 
£25,000,000 against our $150,000,000 of 
this Japan !oan, and allows a 6 per cent. 
coupon against our 6% per cent. At the 
respective maturities and terms the yield 
for British lenders is 6.96 per cent., and 
for American 7.10. It is worth notice 
that the total $257,000,000 is floated on 
both sides the Atlantic, and will have a 
world quotation for an instrument of 
identical credit which may develop the 
capacity of substituting for gold in set- 
tlement of international balances. Al- 
ways the gold will be preferable, but a 
substitute will alleviate the present tem- 
porary dislocation of exchanges for lack 
of gold. Just so, if we had owned an 
equivalent amount of British consols in 
the years when we were exporting gold, 
we might have sent the consols instead 


of gold. But then we were too po 

either to keep our gold, or to provid 
ourselves with the consols as a substi 
tute. Now we have both the gold and 
ownership of round amounts of foreign 
obligations which no foreign market can 
refuse at its own quotations if tendere 

on our debts abroad. But our main re 

liance in defense of our gold must be ou: 
export capacity of goods. They will be 
as: good as gold wherever wanted, if th 
price is right, and on that the January 
issue of the Federal Reserve Bulletin af 
fords a hint, perhaps a caution. 


HE Bulletin shows the actual currency 
wholesale price index to be lower in 
the United States than in England, and 
lowest in Canada. Rut that does t 
give ue command of a competitive mar 
ket, because the dollars to buy with in the 
United States are so dear in other coun 
tries that trade here is at that disadvan 
tage. Every buyer must calculate the cos 
of the currency with which his bargain 
must be done in the legal tender of the 
country where he buys. Our prices 
should be the world’s lowest, because 
we are the only country where the cur 
rency is gold par. For a long, indefinit: 
future, it seems sure—with apologies to 
Keynes, Cassel and other theorists 
that commerce will tend more and more 
toward a gola par throughout the world. 
As a fact, that is far from the condi- 
tion today, and vur gold prices are the 
highest for the three nations which count 
in world affairs now. The Bulletin chart 
for the wholesale index, converted to a 
gold basis, shows the line for the United 
States above France, naturally, and even 
above England. If we are not to be 
handicapped in world trade, we must not 
be underbid on goods, as England under 
bids us on money in the Japan loan. We 
have difficulties of our own, but our con 
ditions are so easy, compared with those 
of other countries, that we can have no 
excuse if we prefer to consume our goods 
at home rather than to sell them abroad. 
If we want to sell them abroad, and thus 
take their weight off the home market, 
we must produce them at a price to 
enable us to meet competition, both in 
price and accommodation wherewith to 
pay. About accommodation, prudence i 
the only limit, practically. To be sur 
we cannot easily indulge ourselves with 
the use of the same billions both to bu) 
abroad and to enable foreigners to bu) 
our own goods away from our own con 
sumption. The thing is a possibility if 
foreign customers produce abundantly 
and cheaply enough to buy here, and we 
produce abundantly and cheaply enough 
to supply both our demand and theirs. 


=<An Affair 
Parlor 


1ows the productive limit of 
istrialism, if extended in the 


eft to produce and consume more 
gor he world has ever enjoyed, 

re golden than any which 
ou ears ever experienced. It is a 


eam, requiring both thrift and 
the part of entire peoples, 
than individua!: have shown 
affairs. 
ir vision to our own affairs, 
marked that in recent weeks 
2en shown both some slack- 
roduction and some increase in 


ng. It would be better if 
together. Cost of living 
meal f production. If they rise 


not necessary that prices 

1 ability of foreign buyers 

onsumers to pay. But if 

iction increases selling costs, 

t a time when goods cannot 
at home or sold abroad. 

ry ts of capital and labor run 
nothing more conspicuously 
interrelation of wages, prof- 

Never in human ex- 


luction. 
perie as the standard of living been 
( in the United States. 
Ou ind our capital have the ca 


ing us both the world’s pur- 
financiers, but both labor and 
t think of service and produc 


t than of living on each other 
‘i H] munity of interest between 
labor in overseas loans 


t a theory. Those who fancy 
from the _ bankers’ 
pock« eplaced by the takers of the 
loz the bankers see only the be- 
he business. The dollars are 
borro ily partially to avoid buying 
eithe or goods with yen, and thus 
lepre g the yen by sales of exchange 
to bu lars or goods. Whatever cur- 
rency ised, it merely represents the 
are the object of the loan 
nains true wherever Japan 

To carry through the 
British India loan, the 
cable ported last Wednesday: “Engi 
rns are much disturbed by 


nee ceri 


tnat 11ars 


Ay e! 


eyn? the 


the | n Government placing orders 
fo. e locomotives for the Indian State 
Rail with a German firm; also by 
an Italian firm securing a contract for 
thirt iotives for the Egyptian State 
Ri The Italian tender was £3,840 


the British tenders rang 
to £7,035. It is stated 
yerman tender on the Indian 
ont t was 40 per cent. below the 


per | otive 


y £ £ 4 
ns I 045 


TI fair notice that if loans over- 
e to be converted into goods 
where money is borrowed, the prices 
Such loans are beneficial 

ised in buying credits to be 

pent ore attractive markets, but 

ess beneficial than they might be if la 

ated with capital in produc- 

tior e Japan loan should not be 

merely a Wall Street af- 

fair itimately concerns the factory, 

forest forge, and the proprietor and 

The loan is a loan of goods, 

n of dollars, and a source of 

much as of interest. Any of 

ore of labor banks know this, 

and may be trusted to tell it to the 

workers, who trust them when they will 
t the organs: of the interests. 
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The Annalist Business Bookshelf 


Brief Appraisals of /mportant Current Books 


EXCHANGE 


FOREIGN 
York The 


DOMESTI( iND ; 
572 pp. New 


by Ira B. Cross 
Macmillan Company 


Reviewed by EDWARD H. BRYA NT 


NE of the good results 
of the great war was 
the awakening of in- 
terest in this country 
regarding the subject 
of foreign exchange, 
Previously, we had 
entirely ne- 
this matter. 
always been 
thing was so 
bankers and 


almost 

















==} glected 
It had 
that the whole 
complex that none but 
financiers could ever have a clear knowl- 
edge of it. That much of this was due to 
mere verbiage many of us now realize. 
That a great deal more was due to the 
lack of truly adequate textbooks on the 
subject is forcibly shown by this book. 
The leading book on foreign exchange 
was, for many years, Lord Goschen’s 
“The Theory of the Foreign Exchanges,” 
published in 1861 in London, which still 
remains a standard treatment. The vast 
majority of subsequent publications on 
the subject suffered from either too 
much theory, too great brevity, or too 
popular treatment. Professor Cross’s 
book has none of these shortcomings. It 
combines simplicity of statement with 
both theory and practice, making its 
value not only greater but more general. 
Since thoroughness has been an aim, 
the opening portion of the book, dealing 
with domestic exchange, may seem ele- 
mentary to some readers. This discus- 
sion includes every instrument of domes- 
tic exchange used, even to the postal 
money order. It occurs to one, however, 
that there is much, even of an elemen- 
tary nature, that would be beneficial to 
many business men. There are, for in- 
stance, many men engaged in commerce 
who, although they might not admit it, 
have not a very clear idea of so simple 
an instrument as a trade acceptance. 
Explanations and examples of checks, 
individual and bank drafts, letters of 
credit, tralevers’ checks, &c., fur- 
nished. There is a brief, comprehensive 
outline of relations. Dis- 
counts, telegraphic endorse- 
ments, acceptances, 
presented with clarity. 
The outlining of the principle under 
lying all foreign exchange transactions, 
with reasons for the varying discount 
rate, is such that even one totally un 
familiar with the subject should readily 
grasp its meaning. The chapter dealing 
with the fundamentals of. foreign bills 
of exchange is explicit and ample, while 
that devoted to types of foreign bills 


believed 


are 


interbank 
transfer, 
liabilities—all are 


of exchange discusses every kind of 
instrument in general use. Import 
and export credits receive due con- 


sideration, as does the subject of rates of 
exchange. The relation with countries 
having other than gold standards is ably 
handled. Gold and gold movements, in- 
vestment, speculation, arbitrage and the 
effects of the World War on exchanges 
are all presented skillfully. The illustra- 
tions are numerous and excellent. Practi- 
cally all documents mentioned in the text 
are reproduced and knotty points are 
graphically illustrated by concise charts. 
The appendices contain some handy addi- 
tional facts and a good index makes 
reference an easy matter. 

From the point of view of one who is 
not a specialist in exchange, “Domestic 
and Foreign Exchange” provides a clear 
presentation of many things which may 
be understood generally but not in their 
specific details. Its merits lie in the fact 
that it is timely, presenting the practice 





of the leading banks of today; that it 
covers abnormal conditions created by 
the World War; that it has neither too 
much theory nor practicality, but is a 
happy combination of both; and that the 
simplicity of its text, augmented by many 
illustrations and charts, makes for easy 
reading and assimilation. Business men 
not thoroughly familiar with this sub- 
ject should find it invaluable. 


THE FOUNDATION OF NATIONAL IN- 
DUSTRIAL EFFICIENCY By Vander- 
veer Custis 324 pp New York dhe 


Macmillan Company 


Reviewed by HAROLD P. PRESTON 
R. CUSTIS presents in this volume 
the result of much thought and 

investigation. He is not concerned with 
efficiency in its narrower, mechanical- 
ized sense, but has a wide conception of 
the term. He defines efficiency, broad 
ly, as the ratio of accomplishment to 
expended. His book is in no 
sense a practical “how” book. It 
contribution toward the foundations on 
which any scientific study of national 
industrial efficiency must rest. 


energy 


Is a 


There are many books dealing with 
efficiency of labor, conservation of na- 
tional resources, organization of plant 
and other specialized forms of efficiency, 
but there has been no study previously 
put forth of national conditions. The 
data on which to base such a study are 
so scanty as to be a serious stumbling 
block to the investigator. Realizing this 
fact, Mr. Custis has not endeavored to 
furnish a compilation of statistics, but 
has set down some straightforward 
thoughts on the matter, illuminating the 
difficulties surrounding the subject. 

By testing our efficiency in different 
fields the author shows how unsatisfac- 
tory are our present methods of measur- 
ing it. Large profits, for instance, are 
not proof of efficiency, even when com- 
bined with low costs. Monopoly, child 
labor, discrimination in the matter of 
prices for supplies or transportation, 
may all be factors which increase the 
profit of an organization without de- 
noting any especial efficiency. Low 
prices, high wages and the “survival of 
the fittest” doctrine are equally inade- 
quate tests of efficiency. All that may 


A Flaw in the Mellon Tax Bill 


Continued from Page 238 


company, in the event of sale, and for 
the annual depletion and depreciation 
charges, to base its return on a value 
not of 2x dollars, the cost to it, but on 
1x dollars, the cost to the railroad com- 
The trading in this stock has been 
very active, and on the basis of the new 
values. It is inequitable and unfair for 
the Government to impose on these new 
owners a basis below cost. 


pany. 


It does not seem reasonable or desir- 
able to limit the new corporation in this 
manner because, quite commonly, in cor- 
porate reorganizations, a_ substantial 
minority, at least is created. Generally, 
incorporations of a substantial business 
are effected for the purpose of selling 
a large interest to the public. The re- 
cent incorporation of the Macy and Gim- 
bel stores are cases in point. The stock 
sold to the public was sold at a 
price which reflected the value of the 
corporate properties, and not the cost 
to the individuals who previously owned 
them. Is it not obviously unreasonable 
to restrict the corporations to the bases 
of their predecessors, and compel them 
to pay taxes on the mere conversion of 
their capital from one form to another? 


Something may be said in favor of 
limiting the basis to a new corporation 
so that it shall not exceed that of its 
predecessor when in a_ reorganization 
there is no substantial change of bene- 
ficial interest. Undoubtedly the Treasury 
has this class of cases in mind and seeks 
to eliminate the fortuitous advantage to 
the corporation in such a situation. It 
would seem entirely proper to apply this 
provision of law with reference to trans- 
actions occurring in the future, but the 
proposed provision applies the restric- 
tion not only to future transactions, but 
to all past reorganizations. It might be 
mentioned, in passing, that a distinction 
is created without any principle or rea- 
son, between those reorganizations since 
Feb. 28, 1913, where the property has 
already been sold, and the cases where 
the property had not been cold before 
1924. It must be borne in mind that, in 
the case of many large corporations 
which were reorganized, a very sub- 
stantial part of the capital has changed 
hands; the new stockholders bought at 


prices that reflected the market values 
of the corporate assets; and that the 
present proposed provision would give 
the corporation a much Jower base for 
all tax purposes. That the new limita- 
tion is important will easily appear from 
the fact that in New York State 17 per 
cent. of a corporation’s income is paiu 
in taxes to the Federal and State Gov- 
ernments substantially in accordance 
with the Federal definition of income. 

Any effort on the part of the Govern- 
ment to impute income where the ordi- 
nary sense of -the business man per- 
ceives none should be discouraged. Its 
effect will be to strangle business with- 
out helping the Government. 

It is unsound for the Government to 
impose any restrictions upon the free 
play of banking and business negotia- 
tions which will tend to prevent reor- 
ganizations economically desirable. No 
income will flow to the Government be- 
cause of the restrictions; the transac- 
tions held to be taxable will simply not 
take place. And in so far as it adds a 
burden on transactions which took place 
under a prior law, the charge of bad 
faith is in order. 


be said for them is that they-establish 
the presumption of efficient operation, 
which might confirm or 
deny. 
While each of these factors may throw 
some light upon the subject, the problem 
of national industrial efficiency cannot 
be solved by an examination of the books 
of industrial concerns. The entire in- 
dustrial situation must be examined. 
“The question is one of utilities, not of 
prices, and of costs, not of expenses. It 
cannot be assumed that the highest ef- 
ficiency will be secured under conditions 
of unlimited competition, and therefore 
it cannot be assumed that restraints on 
competition are inimical to efficiency.” 
The four factors of production, which, 
if viewed separately, make more funda- 
mental tests available, are labor, natural 
resources, capital and enterprise. Using 
these factors as a basis of measurement, 
the author makes an intensive survey of 


investigation 


the necessary rejuisites for the indus- 
trial efficiency of the nation. His find- 
ings are so numerous and necessitate 


such extended presentation that they 
cannot be mentioned in the space of a 
review. Four things that he urges are 
the conservation of natural resources, the 
education of labor, the protection of in- 
vestors and the judicious regulation of 
enterprise. 

His analysis of conditions displays a 
keen mind that is alive to the fact that 
problems—which are prac- 
those of civili- 
arbitrarily. 


industrial 
tically synonymous with 
zation—cannot be solved 
Modifying and extenuating circum- 
stances too often demolish theories, and 
the middle ground, reconciling theory 
and practice, must be sought. A few of 
the main subjects of which Mr. Custis 
treats are the significance of national 
industrial efficiency, functional speciali- 
zation, evolution and the selection of la- 
bor, development and increase of labor, 
land tenure, financial middlemen, big 
business and American policy. 

There are few who will disagree with 
him when he states that the problem of 
national industrial efficiency is one of 
the biggest that today confronts us. 
While there are many practical sugges- 
tions in “The Foundation of National 
Industrial Efficiency,” its greatest value 
lies in the fact that it is a thorovghly 
sound treatment of first principles. Mr. 
Custis offers a clear, unwavering light 
to guide us toward that which, 
while we may never reach it, is assuredly 
worth striving for. 
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The Custom=-Made House 


Its High Cost the Penalty of Being an Exception in a Mack 


HERE will be no relief 
from the high cost of 
housing. This _pros- 
pect is due in part to 
certain obvious facts, 
kut the chief cause is 
a little-studied condi- 
tion of our industrial 
development. Among 
the more obvious 
facts is the increase of equipment in 
modern homes. Electric wiring and nu- 
merous fixtures have succeeded the few 
kerosene lamps of our fathers. Fixed 
heating is sending the base burner and 
“drum” stove the way that modern 
plumbing is pushing the simple old wash- 
bowl and pitcher. Hardwood floors, too, 
are now almost universal. Many like 
advances in the material standard of liv- 
ing are well within the memory of mid- 
dle-aged people. Each year sees some 
item added for comfort or convenience, 
and an increased use of those already 
known. The new devices add greatly to 
the old costs; and it must be remem- 
bered that they are parts of the house 
itself, whereas their forerunners were 
furniture. We may say all these things 
are not necessary, that life was lived 
well enough before them came. But even 
very old-fashioned folks no _ longer 
“bother” with the old devices. 

A fact somewhat less obvious, but not 
less important, is that wood is becoming 
scarce. It has been America’s historic 
building material, but it is now prac- 
tically exhausted in the great Northeast- 
ern area. The main supplies today come 
from the extreme South and the Far 
West; and to scarcity must be added the 
cost of long haulage. Yet the exhaustion 
of the forests is not alone responsible 
for the rise in the cost of lumber. To 
scarcity of supply must be added an un- 
natural demand resulting from the union- 
ization of building trades labor. It is 
well-known that workers in those trades 
are organized in affiliated unions which 
support each other, and that the brick- 
layers are united in the “closed union.” 
This method of labor organization limits 
the number of bricklayers and also in 
various ways limits the day’s work. 
These limitations cause a very large sub- 
stitution of wood, because builders try to 
avoid the high cost of brickwork. The 
greater resulting demand for lumber nat- 
urally increases the price. 

Of the increases in cost. lready men- 
tioned, some add to the comfort of life 
and are properly worth while, some are 
evidently inescapable even though we 
would not be modern, and some await 
correction through a more active con- 
sciousness of civic right. 

The foregoing obvious facts, however, 
do not afford a sufficient explanation of 
the increasing gap between the price of a 
house and the prices of other things. 
For in various ways similar facts may 
be applied to other commodities whose 
prices have not soared to anything like 
the height reached by the price of houses. 
They may even be applied to some things 
of which the prices have actually fallen. 
These considerations point, therefore, to 
a relative change, to some new condition 
in the industrial life of the country by 
which greater advantages obtain in pro- 
ducing other things than houses. Here is 
a many-sided field. For when we ap- 
proach the problem of costs in its rela- 
tive aspects, through comparing different 
things, we must at once consider the dif- 
ferent ways in which the different things 
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‘are produced. This leads us to a study of 


By ERNEST F. LLOYD 


the machinery aids we bring to our ser- 
vice in- producing commodities, and also 
to a study of the human relation to these 
aids. Have we made any important 
changes in the character of these aids, 
and, if so, do the changes enable workers 
of a different class of intelligence and 
skill to operate the new types of ma- 
chinery? 

There are various sorts of machines. 
In a general way the different kinds 
divide into two classes—simple and com- 
plex, or, ordinary and automatic. Curi- 
ously, however, it is not primarily me- 
chanical qualities that determine the class 
of a machine. ‘The real determinant is 
the quality of the human intelligence and 
skill required for its use in actually pro- 
ducing gcods. In general the cruder or 
simpler the machine, the greater the in- 
telligence and skill required to use it. 
Per contra, the more nearly the construc- 
tion of the machine enables it to perform 
its needed operation automatically, the 
less intelligence and skill required. 

Like all inventions, machinery has de- 
veloped from the crude to the refined. The 
machinery known and used from the time 
of Watt to the end of the nineteenth cen- 
tury was generally of very simple char- 
acter. Nor was there, on the whole, an 
abundance of it; for machinery is capi- 
tal, and capital increase is an accretive 
process. By reason of these two condi- 
tions, simple machinery involving the se- 
lective and slow processes of apprentice- 
ship for its operation, and an insuffi- 
ciency of it in any case, the great mass 
of the annual national production was the 
result of manual labor employing hand 
tools. It goes without saying, of course. 
that a man with a hand tool produces 
less than the same man with a suitable 
machine; hence the material standard of 
living was predominantly a hand-labor 
standard. It was by no means so low a 
standard for the mass of the people as 
before machinery came at all, but it was 
nothing approaching that of the present 
day. We lived a relatively simple life 
because we were able to make only a few 
conveniences with the machinery aids at 
the command of ordinary labor. For it 
is now fairly clear that the living stand- 
ard of a country is mainly dependent 
upon the production of that group of 
workers whose effort is called “common 
labor.” This group comprises the ma- 
jority of any nation, and can bring to 
the national production little more than 
manual effort. 


ROBABLY it cannot be maintained 

that all the skill capable of operating 
nineteenth century machinery was mobil- 
ized in the skilled trades of that period. 
But it is equally tenable that where po- 
tential skilled workers performed only 
common labor tasks it was because pro- 
duction in those employments was neces- 
sary to the national life and because ma- 
chinery aids for doing the work did not 
exist or were not available. 

Into that situation in the middle ’90s 
came automatic machinery as a practical 
force. This new kind of machinery does 
not require skill in the old way at all. A 
worker with an intellect incapable of be- 
ing trained as a “machinist” or a “mold- 
er” of the nineteenth century, and who 
perforce then lived on the standard set 
by what he could produce with shovel or 
hoe or team and plow, today operates a 
“screw machine” or a “molding machine” 
or drives an auto truck or a tractor pull- 
ing a gang plow. True, he needs the 
mechanic of the “repair gang” or of the 


“service station” to keep the machine in 
running order, and to that extent ! 
life is more integrated and interdepe: 
dent than formerly; but when it is so in- 
tegrated the demand upon intelligence is 
not more exacting, while the resulting 
product is greater and the standard of 
living higher. 

The advent and rapid development of 
this new kind of machinery: had almost 
immediate commercial results and inau- 
gurated many social changes. Those who 
remember the decade 1895 to 1905 will 
recall how often new things came out or 
old kinds of goods appeared in new and 
less costly forms. All sorts of com- 
modities appeared at prices exciting the 
comment “How cheap!” And from about 
1900 on the common workers of the coun 
try—town laborers, farmhands and 
housemaids—first drifted to the fa 
tories as new forms of automatic tool 
were devised, and presently came to use 
more automatic machinery built by thes: 
automatic tool factories. So machinery 
grew on itself like a snowball, because 
the draft on the common labor supply set 
up by the new processes reduced the 
number of hand workers, and thereby 
stimulated the use of machinery for al! 
purposes. We began to dig cellars and 
grade roads with steam shovels; con 
crete came to be mixed by machine in- 
stead of with the hoe; the farmer bought 
hay loaders, corn cutters or washing ma 
chines. Not all at once, of course, but 
with accelerating rapidity. The score of 
years from the middle ’90s to 1914 saw a 
transition to a new standard of living 
and to a more intense industrial life. 


HE World War obscured, while it also 

hastened, the change. When peace 
came we experienced an altogether new 
condition. At first it was looked upon as 
one of inflation and scarcity. It was only 
partly that. Today a far better automo 
bile costs hardly more in money than one 
cost before the war; some makes are ac- 
tually cheaper. A better tire, too, can be 
bought for less money. But there is one 
great exception: anything now dohe by 
hand is “terribly expensive,” whether i 
is mowing the lawn or resoling a shoe or 
having a suit “tailor made.” 

This reversal from thinking of goods 
as cheap to regarding labor as dear is a 
highly significant change. It indicate 
that in the quarter century under re 
view, America passed from a hand to a 
machine standard of living. An investi 
gation made as long ago as 1919 showed 
an increase in the previous decade of 
from four to ten times the product per 
worker in machine production, with an 
unestimated decrease in the skill factor 
And it also showed that the rate of in 
crease was rapidly accelerating. Any 
factory manager knows that the amount 
of human labor and human skill in hi 
product is constantly diminishing. In 
fact, to reduce the labor cost is the whole 
reason for buying “labor-saving” ma- 
chinery. When we think of the matter 
in this way we do not need statistics to 
prove the point. If a machine decrease: 
the normal amount of labor in the prod- 
uct, then conversely the quantity of prod 
uct from a day’s work is increased. And 
this increase has far exceeded the well- 
known slowing down of workers, else 
the resulting product could not be sold 
for less money. 

With this development before us, we 
have the key to the soaring cost of 
houses; for it is just here that the shoe 


ne-Made Age 


pincl e home builder. Notwithstand 
ing increase in the machine prep 
arat any things that enter into a 
mod e, the extensive work of thei1 
final eation and assembly as a 
hou ictically all hand production, 


as ita has been. 
4 |} an affair of individual loca- 
ingement. It is not a “quan 


The laying of a brick, the 
plaste g of a wall, the fitting of a 
casen t running of a wire, the set 
pe, the shingling, the paint- 
ing pering are all hand jobs in 
wl hinery plays no part. Only in 
mass ¢ truction, in such things as great 
facto1 ffice buildings, apartment 
ridges, can machinery sen- 
sibly hand work in the assembly; 
and ¢ ese it is quite subordinate 
n to its importance in mak- 
ing an automobile, a coat, a pair of shoes, 
a cake of soap, a loaf of bread or a 
mou The point needs no undue 
real “building of a house” 
b, and the hand can do no 
more than it ever could. However indus- 
orker, the result of his day’s 
isebuilding can be little or no 
more tl was possivle to his father or 
his grandfather. 
Nevertheless, the wage of a common 
labor building worker cannot differ mate 
hat of the common-labor ma- 
rker, who, through his con- 
reasing productivity, is con- 
g a greater real wage, more 
effort. For labor is fluid 
in tl e that workers distribute 
themse with a fair uniformity 
ose varying services which 
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hum acities for their performance. 
Also, t ftsmen in the trade, masons, 
carpenté lastere:s and the like, being 
normal fewer in numbers than those 
form various services re 
grade of intelligence, are 
natural paid more than the common 
work here is an evergrowing de- 
mand f such men to serve telephone 
compar ectrical and automobile in- 
dustrie well as to maintain the 
myriad matic machines now used by 
com! or. Therefore, as the normal 
f labor in a given house is 
ubsta y what it always has been, 
while the “quantity” of labor in nearly 
all other commodities has been greatly 
cost of a house by compari 
high. 


reduce 


R' RTHERMORE, the labor factor in 

ymmodities is undergoing 
hence, because it is not pos 
sible to reduce it in houses, the relative 
must continue to increase. 
How far this may go it is impossible to 
predict. In a general .way the rate of 
diverg will indicate the degree to 
and extend the applica- 
tomatic machinery—the new 
commo bor tool, “common” in the 
sense that the faculties required to op- 
natural possession of 
human beings, even of those without any 
fitness or aptness for skilled work 
and w it any special training. 

A \ sual mistake, therefore, is 
made uming that a reduced cost of 
house lepends mainly upon a better 
day’s work by the worker. An actual re- 
duction would of course occur if the 
worker speeded up; and previously we 
have noted a degree of monopoly re- 
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THE RANGE OF STOCK MARKET AVERAGES. 
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In the upper portion the black line shows the closing average price of fifty stocks, half 
industrial and half railroads The black area shows for each weekthe highest and lowest 
duily average priceof the twenty-five industrials, and the whites irea the orresponding 
figures for twenty-five rails In the lower portion the height of the black area shows total 
weekly volume of sales, and tt height of the white area beneath it the weekly volume of 

the fifty stock used in the preparation of this chart 


Shares Sold on New York Stock Exchange 


Week Ended Feb. 16, 1924 











1924 1923 1922 

Monday 669,588 Holiday Holiday 
Tuesday Holiday | 1,419,084 644,345 
Wednesday 893,022 1,388,910 787,795 
Thursday 1,066,981 | 1,365,725 } 759,387 
Friday 1,854,906 1,495,165 712,289 
Saturday 705,958 321,500 

| | 

Week's total 6,374,842 3,225,316 
Year to date | 35,159,800 | 25,168,871 

















TWENTY-FIVE RAILROADS. 


Net Same Das Net Same Day 








High. Low Last. Ch'ge. Last Yr Higt Low Last. Ch'ge. Last Yr. 
Feb, 11 61.35 60.91 61.20 + .32 Holiday Feb. 14 60.77 60.32 60.60 07 64.79 
Feb. 12 Holiday 65.29 Feb. 15 Co7o 59°79 59.53 1.07 64.85 
Feb. 18 61.30 60.55 60.67 3 64.80 Feb. 16 60.25 59.30 60.14 61 64.96 
TWENTY-FIVE INDUSTRIALS. 
Net Same Day Net Same Day 
High. Low Last. Ch'ge. Last Yr Ch’'ge. Last Yr. 
Feb. 11 114.66 113.68 114.19 + .28 Holiday Feb. 14 11 3 + .31 115.82 
Feb, 12 Holiday 115.60 Feb. 15 113.20 109.62 79 3.54 116.01 
Feb. 13...134.36 112.85 113.02 1.17 115.25 Feb. 16 111.43 109.87 32 +41.53 115.71 
’ To rH ah rl - ~ Wo 
COMBINED AVERAGE—50 STOCKS. 
Net Same Day Same Day 
High. Low Last. Ch'ge. Last Yr High Low Last. Ch’ge. Last Yr 
eb. 11 SS.00 S730 87.09 + .24 Holiday Feb. 14 87.31 86.24 86.96 + .12 90.30 
Feb. 12 Holiday 90.44 Feb, 15 86.95 S84.45 84.66 2.30 90.43 
Feb. 18 7A 86.70 R684 SS 90.01 Feb. 16 R84 S4.58 85.73 +1.07 90.33 
















YEARLY HIGHS AND LOWS. 





High Low High Low 
*1924 , 88.56 Feb 83.28 Jan 1918 80.16 Nov 64.12 Jan 
1923 92.52 Mar 77.15 Oct 1917 0.46 Jan 57.47 Dee 
1922 . 93.06 Oct 66.21 Jan 1916 101.51 Nov 80.91 Apr 
1921 73.13 May 58.35 June 1915 94.13 Oct 58.90 Feb. 
120 ‘ 94.07 Apr 62.70 Dec 1914 73.30 Jan 57.47 Dec. 
19... 99.59 Novy 69.73 Jan 1913 79.25 Jan 68.00 June 


*To date 
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Call Time Loans, Com. Dis. 
Loans 60-90 Days 6 Mos 4-6 Mos. 
Last week > @44 >» @4y% 5 @4y, 5 @4% 
Previous week » at 1yatk, a4 » at, 
Year to date . P VYa3% » @4% » 4% » ay, 
Same week, 3.. : 6 @4 >» a4 > Gy >» @4% 
Same week, 1922... : ‘ 5 @4 5 @4% 4a4, 5 a4, 
‘ y ‘ ro 
: BAR GOLD AND SILVER. 

Bar Gold Bar Silver Bar Silver 

in London in London in N. Y 
Last week %6s 02d@95s 10d 344,d@33%d 6514cab4%Ke 
Previous week Hs 0NdaMs O1d 333 >< H414ca6b4 « 
Year to date. OSs 04da@0s 01d 347.07 645R0Mb2%,« 
Same week, 1925 SSs O1d@S7s 11d 30) )d@305ed B37 CAEGBTK 





‘ 9s OTdaRs 04d 
BANK CLEARINGS. 


Entire country, estimated from complete returns, representing 92.3 per cent. of the total 


3414,da33%d 654cat4 4 


Percentages show changes from preceding years 








1924. P.Cc 1923. P< 
Last week ; $6,910,630,000 9.6 $7,575,000,000 415.1 
Previous week 7,520,392,000 + 1.8 7,382,000,000 +10.01 


: . . . 4d, dae, ‘, 
Year to date..... ‘ . 4,071, 154,000 4.3 54,405,000,000 +-14.05 


THE TREND OF BOND PRICES. 
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Average of Forty Issues 


Par Value Sold on New York Stock Exchange 


Week Ended Feb. 16, 1924 





1924 1923 1922 
Monday $8,843,700 Holiday Holiday 
Tuesday Holiday 14,321,000 | $14,658,000 
Wednesday 11,263,950 14,124,350 17,710,000 
Thursday 11,293,900 12,547,900 17,677,400 


14,562,800 
9,128,150 


10,644,300 
5,577,850 


10,843,000 


Friday 
5,593,000 


Saturday 
$73,736,350 


$47,837,550 
618,392,650 


497,249,731 


Week's total 


Year to date 451,696,850 











| 
| 
$57,215,400 | 
| 











In detail the bond dealings compare as follows with the corresponding week last year 
Feb. 16, 1924 Feb. 17, 1923 Changes 
‘orporations $28, 824,500 $36,242,500 $7,418,000 
United States Government 9,950,550 10,610,900 660,350 
Foreign ai P - 9,029, 500 10,306,000 1,276,500 
State eee ‘ , ‘ 5,000 5,000 
City 28,000 56,000 28,000 
Total all $47,837,550 $57,215,400 $9,377, S50 
Same Week Year Same Period 
Last Week Last Year to Date Last Year 
Average net yield of ter high- 
priced bonds ... 4.737° 4.615 4.682 
New security issues $172, 625,000 $65,427,000 $750,579, 300 $530,: 





AVERAGE 40 BONDS. 











Same Same 
Net Day Net Day 
Close. Change. Is Clos ange. 1923 
Feb. 11 78.22 +.03 Holiday Feb. 14 78.06 8 79.35 
Feb, 12 Holiday 79.28 Feb. 15 77.96 10 79.34 
Feb. 13 78.14 OS 79.40 Feb. 16 77.91 Ww 79.37 
rh , ~ y r 
YEARLY HIGHS AND LOWS. 
High Low Higl Low 
78.56 Jan 76.95 Jan 1918 82.36 N 75.65 Sep 
3 Jan 75.58 Sep 1917 89.47 Jar 74.24 Dec, 
M4 Aug 75.01 Jan 1916 SY.1S N« 85.19 Apr. 
: 67.56 June 1915 87.62 N« $1.52 Jan 
65.57 May 1914 89.42 Feb 81.42 Dec 


79.05 June 71.05 Dec 1913 92.81 Ja 85.45 Dec 





date 


FOREIGN GOVERNMENT SECURITIES. 


Previous Year Same 
Last Week. Week to Date Week 1923 
British cons. 2s HORaIBK, 57 @56% STK G45, STY@ 6%, 
ritiets Bie ccice « 100 @g9% 1004a 99% 1001ZAISS, 100%, @ 100%, 
British 414s ’ y 9614 964096% 963%,@96 96 


DS. TO@ASS.0O5 


16.25@75.20 


4 4504.25 
70.22@ 69.85 


-aris).. 54.20@53.85 
69.854 68.35 


French rentes (in | 
French W. L. (in Paris) 


%).10@52 
71.450 67.0 


THE RANGE OF DISCOUNT ON STERLING AND FRANCS. 
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of Wholesale Food Prices 
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Nuribers 1923 1924 amber 
lo9= Jan | Feb | Mar | Apr|May| June | July'Aug! Sept | Oct |Nov| Dec | Jan| Feb] Mar | Apr] May [June! July! Aug |Sept) Oct | Nov | Dec. 
— i | T T T T << Last P 1924 Same Weel 
| Week W Low 1923 1922 
200 20M) ” . = 
. Hogs, medium to heavy....... $7.0875 $7 $6.375 $7.975 $9.67 
175 a eed | pon | Steers, good to choice......... 9.675 1.675 9.45 8.12 
| Beef, salt, per 200 pounds.... . 16.50 f 6.50 7 2 50) 
150 150 Pork, salt, per 200 pounds 24.50 ; ) +. 27.5 75 
Flour, Spring patents.............. 7.80 i 5 67 
is 125 Flour, Winter straights..... 6.10 f 3 7.175 
’ Po | Lard, Middle West, pound 11ti2 160 1157 
. ; 2 , ad) ; Bacon, clear sides.......... 10875 b O375 1312 
‘ (Base—Averages 1890-99100 Per Cent.) } Oats, No. 2 and No. 3... 34906 14 $775 BR1Z 
| Potatoes, white, per bushel R700 765 1.14 
WEEKLY AVERAGES Beef, fresh, per pound.... ; 1375 1050 1 
¥ Mutton, dressed, per pound.... 150K O50 127 
r) 6 ~ » Sheep, wethers, 100 pounds 9.125 7 S375 
Feb. 16, aria 185.967 Feb. Li @ EE . 181.855 Sugar, per pound...... enna a8 OS) S2 05 
Cc is Ge res oP i > ‘ 
a = eeeeenee 183.002 | Feb. 18, 1922............ oe Ey ~S peppppedbentenem Po Za 
Year to dats 179,207 Corn meal, per 100 pounds. , 2.35 ren) 1.621 
Rice, extra fancy, per pound O77 0 07 
Taarly rears Beans, medium, per bushel... 3.0251 .. 30 
. Y eal ly Aver ages. | Apples, extra, per pound... 1 172 
Pe 178.000 PRS . .287,080 Prunes, 67-70s, per pound. ON7 
EE Wek i akP ad canoes 186,290 | ER TE a Teer Butter, creamery, pound.... 51d a7 
SER er ee 174.308 SEPSIS Ae Menor ener nie eee 175.720 Butter, dairy, per pound. aa DOTA ap 
i a aarca hate Goon Boku eicea 282.757 ERE PO Ee rere 139.980 Cheese, State, whole milk, pound 245K 4 2 21% 
AS ae 295,607 RES CCE OS OT ar es epee 80,096 eee 13875 Ox 
rm] ’ > T TIT ria (Vs b ' F Ty “ Tr9c% 
THE WEEK’S PRICE RANGE OF COTTON. COMPARISON OF WEEK’S COMMER FAILURES (DUN’S) 
Net Week Ended Week Ended Ended Week Ends 
Low. Closing. Ch’ ge. ® a ' ; ° ) 7 Feb. 19 
— o as an & o 924. Tota 92. 2 Tota 1920. Tota 
March 6: 30.50 31.10 Over $5,000, Guax 60 ‘ a mae on ; x 
May 3.8 30.85 31.45 Mast .......343 90 121 S3 2 48 
7 Se SR SE ah Se sks dala er 29.55 30.30 2.02 = er tee — an 101 465 72 ti 
errr. y “ v4 D ys > 
Jetober ........0.4. ssse- SRS 26.70 26.90 -1.75 | pacific 51 39 12 1% 
December 27.80 26.15 26.45 1.15 ons 
os oscar ce see 244 61 XS 22 124 
Tal - y 7 | Cumada .... ts 47 a) $4 2 16 
THE WEEK’S PRICE RANGE OF GRAIN. | 
MIGR 
WHEAT - —-CORN.-— -OATS.-— 
High Low. High. Low High. Low. | tong Ma 
PE Sc pesaasnWonmakeeniyes 1.13 1.09% S1% 794 19%, ‘7% | tmbound 542 14.165 BOK) 
Bice ees tc, 3 1.13 1.08% 81% 79% 1714 45%, | Outbound S041 3414 
September oe ee 1.13 1.08% 81% 80 $35 2% — ranean 
: . . : Gain or loss. .....446,314 = +85,857 +80 1 = +88.751 F470 
THE NATIONAL FREIGHT MOVEMENT. SUMMARY OF IDLE CARS R LOADINGS. 
AMERICAN RAILWAY A ON 
es S . J . ¢ ‘e Mg Apr May June Jan. 7 De 31 Dec. 7 No 
+ 100! Aug, Sept ; Oct ; Nov) Dec Jan | Feb | Mar | Apr | May | June +100 Idle cars 355,170 13.718 207.716 1n6 
| TIES Feb. 2 Jan, 3 Jan. 5 Der 
a + 90: ALL COMMODITIES | | | | | - 490 Car loadings . 929,936 891,326 703,269 15,4 
b> i 90) __, GRAIN & GRAIN. PRODUCTS 
+80}—-—COAL & COKE t t | —|180 r 1 . AARNE = 
I : ie WHOLESALE COMMOI ICES. 
+70.|>—> FOREST PRODUCTS ‘7o | | : 
ams MANUFACTURED PRODUCTS : | Commodity. W eek 23 
+60> ‘= T f y +60 Adirondack spruce, 2x4.... $46.00 
| Antimony (Asiatic), N. Y 101 
+50+ +50 | rere REA eer er GS 
| Cast iron, Chicago..... 00 . 
Coal, an., stove, Co..... aod Tor S$. 0G 9.25 7.8 
+40 Coal, bit., f. o. b. mine, Pitts., N 8. Tor t 2. wWa2z.10 3.15 
Coke, furn. spot....... I £00 7.00 
+30 | Copper, electro.......... 125, 14% 
Cottonseed all.......... ” Oo, 
‘ | Eggs, fresh firsts. $s 39 
» 5s, 
+20 | Gasoline, bbl.... 20) 23 
| Se eee 100 5.00) 
_ +10 } Hides, nat. strs...... 14 1914 
Iron, basic pig, E. Pa 1) S00 
0 | Iron, Bess., Pitts 4 at 29.77 
| Lead, N. Y. jor enes Ny OS10 
| Leather, Union.... I s $3 
*-10 Lemons, Cal...... : $M 7.) 
| a i See a js V2 OH 
20 } Pa. hemlock, base price 1 f 10.00 40.00 
™ | Petrol, crude...... ack +00 $.00 
! | Petroleum, refined, tanks. Bs 15 
t —30 | a ek eee $.25 5) 
Printcloths, 39-inch, 6-72s y | a. 
— 40+ = — - —«. 2) 2 a ie , ri endieie, 
1923 1924 | |, Printcloths, 38%4-inch, 64-60s Y 10 N@.1u% 
, | Rubber, Pl., 1st Latex cr 2% AK 
| Silk, Sinshiu, No. 1.... 40) S50 
‘ ° Spaiter BE. TB cckcccsccwce 0665 0705 
Car Loadings by Weeks. re gee nas ats cas 53, 4% 
| 5 ene yr Pere ee = 0 4.75 
The ‘‘normal’’ line in this chart, marked with the zero (0), represents the average of the Wool, O., fine unwashed delaine, B st 7 aS 
carloadings for corresponding weeks in each of the four years 1919-1922, both inclusive. | Wool, O., half-blood unwashéd comb, Boston.Lt 4 wp! 
ae : . Yellow pine timbers, long leaf, 12x12 mm) 63.00 
The curves prtsent the loadings of each week as percentage departures from this normal. 
The method of calculating corrects the curves for seasonal variation | 
™ ~ ~ ~ ~ ~ ’ ih a rr aT a) 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York funds in Montreal were quoted at $30.62@$30.62 premium. Montreal funds in New York were quoted at $29.71@$29.71 
The week's range of exchange on the principal foreign centres last week compared as follows: 
—_—__—__— ———_—__—__—_—_—_ DEMAND.————_ ———__———- —_-———-- 
Last Week Prey. Week. Year 1924. Same Wk. 19235. Last Week. 
Normal Exchange High High Low. High. Low High. Low. High. Low. 
4.8665—London ......... 30%, 4.33% 4.295% 4.6914 4.671% 4.31% 4.29 { 
i rere 56 4.52% 6.13% 5.94% 4.5614 4.36 t 
19.28 --Belgium ....... 3.9314 4.0314 5.40 5.25 3.94 3.741 $.04 
19,28 Switzerland ..... 17.40 18.80 18.75 17.40 17.38 $ 
SIS —TAly 2... 22080. b 4.36% 4.821% 4.38 4.33 { | 
40.29 —Holland ........... 37.35 39.53 37.45 37.34 7 
: 19.30 —GrOGCE .200cccsce. 1.79 1.26 1.85 1.73 } 
19.30 —Spain ............ 12.71 12.80 12.72 i2 | 
| 26.28 —Denmark ......... 16.24 16.10 15.68 16.26 | 
} 26.80 —Sweden .......... 26.22 26.28 26.08 6.24 
4 26.80 —Norway ........-+.+:. 13.41 13.45 13.15 j | 
51.41 —Russia® ............++- BT} 10 | 
, 48.66 —Bombay ......... 30.56 20.43 i 
; 48.66 —Calcutta ......... 30.56 30.43 NM | 
{ 78.00 —Hongkong....... 8 51.75 51.00 1 7 5 | 
ecco “ROME cccccccee 7 76.01 76.62 76.62 i] 8 76.12 | 
108.82 —Shanghai ......... 72 71.125 73.50 72.50 72.00 72.25 71.25 | 
f 49.83 —Kobe ............ 48, 48.31 46.06 45.36 $5 " 48.43 48.43 | 
j 49.83 —Yokohama ...... 48.! 48.31 46.06 5. 46.00 i rr $8.43 48.43 | 
{ 50.00 —Manila ......... és ii 50.375 49.75 49.74 50.37 0.1 0.625 0.625 | 
| —Buenos Aires.... .33 5 37: 37.07 33.875 33.50 33.62 33.1 37.18 $7.12 | 
ui ” eT ena 12.15 11.9: 11.55 11.50 12.20 12.00 12.15 11.1 11.60 11.55 
| 23.83 —Germanyf ........- 4,348 4,545 4,170 i 0036144 4,34% 4,545 4,170 5.000 { ) (1053 00361 
| 20.46 —Austria .......... OOl47, .O014%, .0014% 0014% = .0014 -0014% OO14 4, =. O04 014% 0014 . O014% = .001414 
FEBS —POIARE oc ccccccccccece -000012 .000011 .000012 000018 .000010 E 022 -000012 000011 .000012 (0) x w10 0028 0022 | 
26.26 —Czechoslavakia .... 2.91 2.90% 2.91% 2.9115 2.88 , i 2.96% 2.91 2.90% 2.9114 2. 00% 2-97 2.96% 
19.30 —Yugoslavia ...... 1.34 1.19% 1.19%4 1.34 1.11% 1. 9 1.34 1.19% 1.19% 1.171% ‘ 1.01 99 
19.30 —Finland ..............- 252% 2.5144 2.52 2.5114 2.52 2.4714 2.60 2.52% 2.5114 2.52 2.513 171% 2.73 2.60 
19.30 —Rumania ..........++-- 51% 51 1% 50% 52 50 j 45 51% 51 1% Ol, “48 45 
20.31 —Hungary .......-+++--- .0036 0035 -0036 .00385 -0052 -0035 03% 03%, -0036 0035 0036 (3 03% O2% 
*The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble notes, while those under ‘‘cables” are the 100-ruble notes | 
+Value of $1 in millions of marks. ° 
| 
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The .Annalist’s Employment Curve, above, shows the deviation from normal of the actual 
country at the end of each month The curve is con- 


velume of employment throughout the 


with the methods and 





1cted in accordance 
Lerridge of Brown University 





Central Last Week Year t 
Reserve Cities 1924 1923 1924 
New York... $3,874,805, 127 $4,098,205,527 $52,000,920,057 
“Chicago . ‘ aes ; 581,591,001 572,830,113 4,118, 756,247 
Total 2 C, R. cities $4,456,396, 128 $4,671,035, 640 $36, 119,685,304 
acrease oeeee 48° 3. 
Other Fede ral ‘Re serve cities: 
\tlanta $4, 760, 664 $50,944, 125 $95,420,959 
SJoston 386, 000, 000 t84,.000,000 5,081,000, 000 
Cleveland - ‘ 101,730,008 97,139,507 720,901 536 
Kansas City, Mo 115,337,925 126,048,461 $24,612,146 
Minneapolis G2,62S, 882 53,564,990 420,340,706 
Philadelphia 441,000,000 $44,000,000 2,335, 800,000 


48, 168.000 
147,200,000 


Richmond 52,642,000 
San Francisco 170,900,000 
Total & cities $1,384,999,479 $1,351,065,083 
Increase 2? 5% 
Total 10 cities $6,022, 100, 
Increase 


* Decreas¢ 





Actual Condition, 
COMPARA 














388,370,000 


1,141,8¢ 


TIVE 





0,000 


»245,347 
e- oc 


0.651 


1.3% 





STATEMENT OF 


Bank Clearings 


Date.—— - 
1923 
$30, 634,890,351 


4. 


270 S45. 828 





$34,864, 734,179 


3, S80, 360 
, 000,000 
719, 688, 395 
947,044,449 
478,204, 371 
1,000, 000 

466,272,000 
1,076, 700,000 









$9,948, 7°9,570 


#4, S13, 





23,704 





Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5, 
Boston New York. P hiladelphia Cleveland Richmond 
Gold reserve $234, 502,000 $N53,455,000 $261,245 00 $307, US6,000 $10,646,000 
Rediscounts 14,917,000 143,078,000 28,066,090 ; 7 OUD 18,984, VU 
Bills bought 24,939,000 78,136,000 21,503,0_.0 36,708,000 Z, 446,000 
Due members 130,315 602,621,000 119,782,000 169,662 OUU 
F. R. notes in cire’n 200,614,000 377,886,000 200, 742,000 226,741,000 
S4.7° S15 N2Z.U% 19.4% 


Ratio, & 


Federal Reserye Bank Statement 


Consolidated resources and liabilities of the 


as follows 
RBSOURCES “eb. 13, 1924 
Gold with Federal Reserve agents 19,913,000 
Gold redemption fund with U. S. Treasury 57,815,000 
against F. R. notes $2,197, 728,000 


Gold held exclusively 


Gold settlement fund with Federal Reserve Board 553,784,000 
Gold and gold certificates heki by banks 376,750,000 
Total gold reserves $3,128 292,000 
Reserves other than gold 117,224,000 
Total reserves $5,245,486,000 
Non-reserve cash 51,160,000 
Bills discounted 
Secured by U. S. Government obligations 297,561,000 
Other bills discounted 248, 785.000 
Total bills discounted $46,346,000 


market 278,079,000 


securities 


Bills bought in 
United States 
Bonds 
Treasury 
Certificates of 


open 
Government 





,000 
notes 80,261,600 
indebtedness 28,760,000 


$127,255,000 








Total United States Government securities 
Municipal warrants 

Total earning assets $051, 680,000 
Five per cent. redemption fund—lederal Reserv: 

Bank notes ‘ 25,000 
Uncollected items 562,725,000 
Bank premises 4,732,000 
All other resources 20,088,000 

Total sesources $4,885, 899, 000 

LIABILITIES 
federal Reserve notes in actual circulation 2,039,203 ,.000 
Federal Reserve Bank notes in circulation—net $18,000 
Deposits 

Member bank—reserve account 1,915,232,000 

Government 46,960,000 
Other deposits 20,017,000 

Total deposits. 209,000 
Deferred availability items 520,687,000 
Capital paid in 110,357,000 
Surplus ° 220,915,000 
All other liabilities 13,110,000 


#4. S85, 809, 0000 
Federal 


Total liabilities 
Ratio of total reserves to 
Reserve note liabilities 
Contingent liability on bills purchased for foreign 
correspondents . 
*Includes Victory 


deposit and 
combined 50.9% 
$16,294,000 
notes 


twelve Feder: 


Feb 


$2,097, 


il Reserve iF 


6, 1924 
830,000 


90,315,000 


$2,148, 


610 


381, 


$3.139, 
119, 


SSHD 


,365 000 


145,000 
033,000 
115,000 


293,000 
646,000 


939,000 


5, 240,000 


,085,000 
5,211,000 


7,296,000 
+, 309,000 


$3, 000 
401,000 
904 000 


658,000 


10,000 
$68,000 
2S, OO) 
to3 000 


614,000 
{7.000 


774,000 


7,424,000 


27,000 


3,988,000 


250,000 


53,603,000 


73,584,000 


$4,788, 


$16 


005,000 
915,000 


2,816,000 


774.000 


2.1% 


305,000 


inks compart 
Feb. 14,1923 
$2, 144,036,000 

60, 120,000 


$2,204,156,000 
972, 152,000 
302,189,000 


$3,078, 497,000 
140,464,000 


$3,218,961 000 
67,789,000 


428,724,000 
224,715,000 


$653, 439,000 
184,476,000 


29 532,000) 
*133, 708,000 
190,283,000 


$353,523,000 


$1,191, 43S,00% 


311,000 
676,813,000 
46,777,000 
16,045 00f 


$5,218, 134,000 


2, 243,603,000 
3,074,600 


1,964,561,000 
43, 492,000 
22,639,000 


$2,030, 692 2,000 
602,878,000 
108,373,000 
218,369,000 

11,145,000 





218, 1: 34, 000 


T5H.3% 


$31,888,000 


{ 





By Te 





principles 
and published in the report of the 
Unemployment in 1921 


William A 
ference on 


devised by Professor 
President's Conf 


legraph to The Annalist 





—Last Week.— ———Year to Date.————- 
Other cities: 1924 1923 1924. 1923. 
ae $41,582,609 $40,524,241 $302,122,379 $295, 725,312 
Cincinnati 61,185,000 63, a 51,000 451,742,000 $62,283,000 
Denver ...... 17,845,639 142,413,405 141,303, 70z 
Los Angeles 36,000 120,045,000 956, 163,000 4. USG, OOU 
31,567,631 34, 130,623 214,821,336 298 30,004 


Louisville 


Milwaukee 39,402,532 





244,997,386 
2,205, 2665 


249,889,779 
447,496,224 


33,899,492 

















EE ne ae 60,892,465 
en dndecaetanein 34,477,603 240,324,261 201, 800, 02S 
a ae 31,885,860 220,316,932: 228,521,517 
RS, Fe ner 40,863,074 782,631 236,745,205 
eee 21,487,906 13 39, 092,904 147,048,068 
Total 11 cities $537, 124,319 $473,156, 69% $3,662, 165,052 $3,504,147.378 
ere see 13.5% 4.5% 
Total 21 cities $6, 378,519,926 $6,495,257,416 $49 058,095,703 48,417,671. 187 
*1.8% 1.5% 


Increase 


* Decrease. 


Statement of the Federal Reserve Banks 


CONDITION AT CLOSE OF BUSINESS 


FEB. 13. 














Feb. 13. 


Dist. 12, San 











Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 10, Dist. 11, 
Atlanta. Ch‘cago. St. Louis Minneapolis. Kansas C’y Dallas Francisco 
$128 908,000 “it S74,.000 = =$102,306,050 $87,600,000 SYS, GS4, 000 $47,326,000 $28, (50,000 
7,926,000 MO OO 10,653,000 912,000 8,106,000 1,310,000 S Zaz.) 
308,000 1,630,000 79,000 41,080,000 23,401,000 
91.060 72,431,006 79,878, 000 0,521,000 loZ,oZ1, 0 
503: 097,000 70,059,000 64. 626,000 44,926,000 200, 903, VOD 
88.8% 80.0% 72.6% 52.49; 397 
ent of Member B 
Statement o ember Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Citic 
——New York.———_~ — a Yhicag¢ 
; ‘ Feb. 6 Jan. 30 F* 6 lan. 30 
Number of reporting banks 67 67 48 ait 4% 
Loans and discounts, gross 
Secured by U. S. Govt. obligations ree 753,000 $65,800,000 $28,319,000 $28.3 
Secured by stocks and bonds 1,441,901,000 53,883,000 443.948’ 000 149 
All other loans and discounts 2,2 52,000 2. 198, 195,000 641,605,000 640, 206" 000 
Total loans and discounts $3,7 19. 896,000 $3,717,878,000 $1,113,872 000 "SIT17 R000 
United States pre-war bonds 38, 100,000 38,101,000 7 +.211.000 fa : 211.000 
United States Liberty bonds . 410,872,000 395, 197,000 43,111,000 12° 787.000 
United States Treasury bonds ‘ 1: 5,604, 000 16,050,000 3,086,000 = 090'000 
United States Treasury notes... 424 i s1, 012000 80454000 
United States ctfs. of indebtedness 21,165,000 14 105 000 
Other bonds, stocks and securities 545, 554,379, 000 57 659,000 





$5,212,687,000 
578,414,000 
63,728,000 


Total loans, discounts, invest’s.. 
Reserve balance with F. R. Bank 
Cash in vault...... . 
Net demand deposits. 

Time deposits..... 
Government deposits 
Bills payable: 





Secured by U. S. Govt. obligations 65,050,000 

All other... naas 191,000 
-All. F. R 
ee 6. 

Number of reporting banks 255 

Loans and discounts, gross 
Secured by U. S. Govt. obligations 
Secured by stocks and bonds. 


All other loans and discounts 
Total loans and discounts 


United States pre-war bonds 

United States Liberty bonds 

United States Treasury bonds 

United States Treasury notes 624,681 *000 

United States ctfs. of indebtedness “4, 484,000 

Other bonds, stocks and securities 1,141,053,000 
Total loans, discounts, invest. .$10,311,315 s 

Reserve balance with F. R. Bank § 


Cash in vault.......... 
Net demand deposits 
Time deposits........ 
Government deposits 
Bills payable: 
Secured by U. S. 
PS 


Govt. obligations 





Number of reporting banks 
Loans and discounts, gross: 

Secured by United States Government : ee tions 
Secured by stocks and bonds. 
All other loans and discounts 

Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes... 
United States certificates of indebtedne ; 
Other bonds, stocks and securities. 

Total loans and discounts and investme nts. 
Reserve balance with Federal Reserve Bank. 
Cash in vault........ was 
Net demand deposits 
Time deposits ...... é 
Government deposits 
Bills payable: 





Secured by United States Government entigntions. 


Bee ic aeedinesan 






.- $1, 911, 941, 000 
97 


$1,422, 186,000 
145,433,000 
27,600,000 

, 381,000 

371,815,000 

6,881,000 


$5,165,512,000 $1, 
600,902,000 
64,447,000 

,217,000 1, 

$,428, 000 






6,881,000 





97,550,000 643.000 3. 307,000 
1,021,000 245,000 643,000 
Cities.— we Branch Citiés 
Jan. 30 F*« 6 Jan. 30 
255 202 ye? 


$38,885,000 : 
150,1F0 6 


39,549,000 
9,058,000 








] x 818, 439,000 — 1,637,090,000 —1,622,378,000 
$7,873, 663.000 $2,301,125,000 $2,291. 285, 000 
xS 498, 000 74,314,000 74,258,000 
228,309,000 994: 56, ( 0K) 

17, 062/000 18,452,000 

, 135,258,000 136,109,000 
64,898,000 8,112,000 28, 380,000 
1,155,490,000 999,811,000 6 242° 00%) 
10,261,372 $3, . 33 369,294.00) 








1,016,575,000 f 3,193,000 
137,616,000 59,912,000 96,379,000 
7,674,478, 000 1,924,577,000 916,853,000 


»,000 


, 1,246,475,000 1,239,485,000 
), OOO 


38,851,000 58,852,000 






1,974,1: 
89,0: 





97,175,000 
44,407,000 


37,240,000 

34,839,000 

-Other Selected 
Feb. 6 





$34,024,000 
, 762,000 518,099, 000 
1,359, 871. 000 1,465,618, 000 
$1,918, 641,000 
107,088,000 
166,149,000 
21,286,000 

68, 9S2 000 
4,000 
439, 169, 000 


$34, 308, 000 








6s, 372, 000 
11,199,000 11,: 





438,276,000 
$2,723,431,000 $2 
166,609,000 
78,809,000 
1,644,509, 000 
S88, 233,000 
10,811,000 





78,971 "000 
1,647, 766.000 
890, 697,000 
10,812,000 


19,992,000 
36, 193,000 


24,076,000 
36,902,000 





—— 
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' New York Stock Exchange | ransactions 


Week Ending Saturday, February 16, 1924 Total Sales 5,23 Y Shares 

































































































































































{ Stock and Net ——19124—-— Stock and Net | 
Sales. Dividend Rate High.L ow Las t Ch'ge. High. Low. Sales. Dividend Rate High.Low.Last.Ch’' ge | 8 i Low.Last.Ch's 
' 2,100 ADAMS EXPRESS (6). 82% : 11% 3.800 Columbia Carbon (4).. 5, — 1% =| 1 » 7 uy 70% 4+ 
100 Advance Rumely 10% 3,000 Commer Solv A (4).... 51 + 1 | my 6212 «6212 47 
160 Do pf (3) ay Cae Be DD acsstdccesess 18% + 6% 8 » 912 
e 17,200 Air Reduction (4) 4) Comput Tab Rec — ’ i? 147 
4,600 Ajax Rubber 57,000 Congoleum Co (3).. + 63 4 u t4y x65% 1 
Alaska Gold Mines 200 Conley Tin Foil..... — I! 1614 16% 
Alaska Juneau ; 1 os 3,000 Consol Cigar ..........- — 1% r] ( 6% 
Allied Chem & Dye (4). 68% 1% SS Be pl GG). .ccess- , a a 1 
Do pf (7). 114 113% 1 | 1% Consol Gas (5).. re »— 1% « 14) 156 7 
d Allis-Chalmers Mfg (4). 48% 46 2% 10) Consol Textile ........ ' if ag «647 1 
id Do pf (7). we 4s % | 23,100 Continental Can (4).... — 2% 89% s&h go 
Am Agricul Chem 4, 600 Continental Motors ... — *% 
’ Do pf ‘ 8,700 Corn Prod Refin (79). s— 1% 102% 10 why. 4 
Am Bank Note pf (3) : 33,600 Te GUE, WE. vecsccecn 36% 3+ 36 s | 181 t 
se Am Beet Sugar secs 100° Do pf (7) ‘ Wi 3t HV 25 
Do pf (6) $9,600 Cosden Co Os OF . 18 - & 
yr — oa ed 7 200 Do pf (7) ") STl4 » HL 1 
Am Brake 5 ray 300 Crex Carpet .... K “oO i | is 1 
i] Am Can sry 28,100 Crucible Steel (4)..... ne G84 ¢ " ily i 
} Do pf (%) , 100 0 BE C2). vane sec ssve 2 4 1 114 (13 
| Am Car & Fdy (12). 22,000 Cuba Cane Su ice 18 18% — 1% % 2 “ 14 
Am Chain, Class A (2 43,400 Do pf.... a 66% — 2% 31 f 27% 2 25%— 1 
Am Chicle 100 Cuba Co ... : 7 2 & 1. 9 2 
Do pf ..--....- 27,200 Cuban Amer (3).. —2 R4 82 Sz S22 2 
800 Am Cotton Oil ofs Ss “oe. ewes WA $11, i K 33 38% -- 1 
500 Do pf cfs Sundicat 3,600 Cuman Dominican ous. — * 1% 42 14, 414 + 1' 
oo. o- oa eget Pee err ; io + 2% % 30 “ 4, 34% 
Se 6 6,700 Cuyamel Fruit (4)..... . 73 14 38 0 is XZS'% 
| 5,200 Am Hide & Leather. ‘ss = 7 5 “se “on Boe 4 
oe ane be 10,300 DAVISON CHEMICAL. 54% 4615 49% — 414 r 1 9 = % 
| 00 Am on oleate 100 De Beers Mines........ 2 «620% 71 + «%& Hie 28 RY 28h, — 2 
ae aoe a eee aha bold 2,200 Delaware & Hud ()..112 110 11044 3 Ty 58 ( 58s, 6 2h 
<> io cult pall ms 1,800 Del, Lack & West (6)..113 110% 111 — 2 uy 21 ‘ 2 21 i 
100 A ‘ “ F it Eng (1) 200 Detroit Edison Co (8). .105% 105!% 105% 4 $2 3 500 M rf ey 91 
oi teal |... 200 Dev & Ray'ds 1st pf (7) 94 94 4 s O% 4 1° 
ts Do of 4,700 Dome Mines (2).......+ 18% 17% 17% .- 7 3 ‘ 
13,200 Ar * Locomiative (6) 1,200 Douglas-Pectin (1)..... 11% 11% 11% 41 a -1 
“30 Do pf (7) 22,000 Dupont de Nemours (8).137 126% 129% — 5% AM 47 : 3, 47% i 
= 600 Am Metal (3) 160 Do deb (6)... scccsces « 864 86% RG % f 14 
"300. Do pf (7) 100 Do seller, 23 days.... 8 86 86 88 , 
2 400 Am Radiator (4) 10) Do seller, 26 days..... 86 868 2 - ° 2 
"100 Am Republics ws Ee 100 Duquesne Lt Ist pf (7).105% 105% 105% 1% } 7 
DOO Z Rolling Mill pf (7).104 : | - “2% . 
2.060 i Safety ——il gs vag | 6% th— * 2,000 EASTMAN KOD (15%) . 110% 108% 109% — 1% 2 5 , 
4,800 Am Ship & Commerce.. 15% 12% 13% — 1% 2 900 Eaton Axle & Spr (2.60) 23% 22 22% — 1 2 324 18 
33.900 Am Smelting & Ref (5). (3% 60 62% + 1% 5,500 Elec Stg Bat (15%) 60% 61% — 1% = - 3 
300 Do pf (7)... ¢ % 2% 1,100 Elk Horn Coal..... ccsee . 1 2 
00 Am Snuff (414) 414 ee SRR ; tide G4 1} 
8,600 Am Steel Fdys (3) 1% 30 Emerson Brantingham.. ie i 
100 Do pf (7 ott 2,160 Endicott-Johnson (5).... ie y 2 ul 1 
10,600 Am Sugar Refining = » De ot ..-.. 113% 113% 113% 5 1 
100 Do pf (7). 4 TIC 2. cccce . 7 2 
1,700 Am Sumatra Tobacco... \% Do Ist pf. wth nae 1 
8,700 Am Tel & Tel () Ss ke 29% 28% " ‘ b 1 
5,000 Am Tobacco (12) 6 144 Gi 4 Exchange Buffet (2)... 22% 22! 14% 10414 — 1 
3 t 3.600 ‘Do Class B (12) 143 143% — N 2h 21% 25% -— 
103% 101% 100 Do pf (6) ‘ 103% 108% 103% + % 24,500 FAM PLAY LASK (8). 68% 64 ¥ 0 2 2 (iM 
4414 40% 2,500 Am Water Wks & Elec. 43% 42 43 71 700 Do pf (8)...... a 80 y & : om 
91% 90 100 Do ist pf a2 OE MR eS $0 Federal Min & Sn 4 10% \ i 4% 13K 13% 
68% 66% 1,100 Do participat’s pf (4) 68% 664 67 — 1 (G00 Db OF 11).5.0005520% % 42% $ 2% | % 351 
90, 92 100 Am Wholesale pf (7)... 20% 24 OM T 18 150 Fidelity-Phenix FI 4 120% 120% — 5% | 
78% 694 30,900 Am Woolen (7) ; 74% am 100 — 1% 3S De CO8 Mt. ...222552.. 1120 120 120 112% 100 ‘ ‘ 
12 100 300 Do pf (7) a ° “4%, — 12,800 Fifth Av Bus (64c) > 10% 11% 122% 1 + + % 
100 Do pf 10% Xe ‘ 7,800 Fisher Body (10)..... 6 181 193 + 10 & S% 
ae — L&5 34% 2 4 100 Do pf (38).... 100 1004+ 4% i i 1 
2 0 DP . . es 4.500 Fisk Rubber... 8% «SI ti4 tr) 62 5M, 
4#,300 Anaconda Copper (3)... 31 z BOD DO I6t PE. i52.s200820% 0% 39% 60 — 1 * 6 Mi 
100 Ann Arbor pf oe 33 5,200 Fleischmann Co (73%).. 50% 46% 48 — 1% red ts 
1,600 Armou! & Co + el (6 on 4 9: 1,500 Foundation Co (6)...... 73% 68% 68% 4 43 a LA 
1 500 ainsie Oct bl og &C 12, 10 10% — 1 ‘ 7,4) Freeport-Texas ........ 10% 9% 10 % ip , : +4 
yy rnold, oustabdie & 0 - j4 4 ’ x 4 
/ h 1 
1,600 Assets Realization. . : 2 ¢ - ¢ 100 GARDNER MOTOR 6 . . 1n5% 137 an > ve " 
— so Meas . a = aid an% — 3 o vd NER 2 coeees 5 6 6 oe a - 
2 a pormeery es ash = 6 2 43 400 Gen Am Tank Car (3).. 43% 43 43 —2 114 112 wi ‘ 
oye) ssociate S727. a y : 20,100 General Asphalt........ 45 38 -3°% — 5% ’ . ) 4 
— 4 
$,900 Atch, Top & S Fe (6) i 9 1%  =6~D f 7 743 — 21 1 + 
rere &S >. = DO PE Bibles Feccesrssces 78 74% x7T4%— 5 en . 
1,100 Do pf (5) Ati 9 Mes ; 100 Genera! Biking (6)..... 1 Wl 101 —1 ‘ 4 0 } 
1,400 Atlanta, Birm & Atl’. ae 119% 112% — 2% M1 1,100 General Cigar (8)...... 92% 91 91 — 2% ie ; 
1,100 Atlantic ¢ oast ane (14) és -% -- ry + i 106 900 Gen Cizar Deb pf (7)..1061% 106 106 w7 9 ” ( 1 4 
moo ey Fruit . > 4 & » 195% 20.800 General Electric (8)....218% 208 212 — 6 j pd + yr . 
4,700 o cts : . ay 10% 2,600 Do Special (60c) 114% 10% 111 1 ( 17 #1) 
me age ar atten Ret as 9 ™ al (G0c)...... Ms & & + hi ; 
6,800 Atlantic G & W Indies 35 % 145% 96,600 Gen Motors (1.20)...... 15% 14% 14% —1_- 25M, 24 ' 
8,500 Do phen. +75 T mg oS 2 eaeteee 83% 8i%+ % | 108K 9 “4 ’ 
| oe =. ar 4... = 100 Do Deb (7).........+. 9 99 ‘ ) te 
i 2 as Powde 500 Do ey aa oh N74 it NG 
! ) 3 + &% “ 2 = fz 5 
| 1 ooo abet Pt sichols — 1% oun nen ie nee 51% 1% 4 7 
800 Austin Nic S.. + . ie 2,700 Gimbel Brothers........ i 0% + 1% : 
1,500 Auto Knitter Hosiery. . 1m ES eee 110014 100% 1004 4 4% | - 
100 Auto Sales pf . 3,460 Glidden Co... --. mae & |. 2 
a . ES 5 200 Gold Dust ctfs w i.. } Ie 
by 113,300 BALDWIN LOCO (7) : : " 400 Goldwyn Pictures. ... &- 2 2 
3, saltimore & © ()). = ~ * 2,4) Goodrich (B. F. y) : . 
100 Do pf (4) ‘ SU ay 3 & 0K) D f ) Co. 17 1 mi 
9°90 Bang & Aroost’k pf (7) {0 84 s9y4+ 4 : GE Cc dec cccpeces ° ! 
200 Bang / arty K | i 25 1,900 Goodyear Tire & Rub pf 4s J 
= amet a — F 1B oy 600 Do prior pf (&) $ | ’ ~ : 
49 seg : 5... A i a 5,300 Granby Consol. nae . 
See pea Mat ack «2.40 a sie en Gray & Davies 0200000) "he | ' 
39.200 Bethlehem St 3) % 57% — 3% 34% 8,100 Great Northern pf (5)... 58% ‘ 
ry 300 a ~ : fr (2) abies 7 9 9% — %& 28, —- 3,600 G N C for Ore Prop (3) 30% : , 2 
“"300 Do a (8 110% 110% 110% + 1 a” te Western Sugar (8).. 96% | ) 1 oe 
i ees ” - 2 10% fe De OS 108 | I 1% 
100 Blumenthal (Sidney) & ° on 14% 4,500 Greene Cananea Copper. 164% 0) 2.) < =5 zest 
OTT) os A gM A i 7 5% ' 5% ae Di 3,200 Guantanamo Sugar..... 9% | rt No Si aol 
: ‘00 Misheries.. a es 4 200 Gulf, Mob & North. 15 bid 1k 1S 
100 Brit Emp Stl ist pf (7) : a 3 + 2% Mw 1,30 ) F AK j o4 a4 
100 Do 2d pf... ~ 15% U% 15% + 1% 70 Lote Be od eda : i x » : 130 1% 153 15: 1 
6.000 Brooklyn Ea Elec (8)...114% 112. 112% — § 9% 28, wu ates Steel (4)... 88% 79% K2%— 4% rs - 
i, > } a alt oikt - tal , 
6,300 Bklyn-Manhat'n Transit E 14% — * 1%  % 3,900 HABIRSHAW ELEC ~ % 8 % | at ae ; 11% 10% 1m 
3,800 Do pf.. : 26 DOR ea — 2 500 Hanna (M A) Ist ah (hs 9 2% MH + 1% yi : ‘ te §=60% TS 
1,400 Brooklyn Union Gas (8).123% 121% 122 — \% 200 Hartman Corp (4)...... 48% 41% 424—1 | 13 ~ 54 43% 4% ‘ 
400 Brown Shoe (4) .. 48% 47% = = 20 22'400 Hayes Wheel (3) ...... 4% 444 4% — 2% 
| 100 Do pf (%).......-... a i i “> 3 200 Helme (G W) (44%)... an, ee ome tr 0. 16 4 
i 100 Brunswick T & Ry Sec. 2% 2% 2% . 400 Homestake Mining (4). i4%— bed 15 i 3 
20 Buff, Roch & Pitts (4). 51% 51% 51% .. 2,400 Household Prod (3)... x82 — % | 10) V1 4 
} 100 Burns Brothers (10)....102% 102% 102% + 1% 21,300 Houston Oil ........... 70% — 8&& | 1% 5 
| 100° Do pf (7) .. $64 9% 9Y%— % 5 8,300 Hudson Motor Car (3).. 26% ~ | 2 oi 5 
1,500 Do Class B (2 ; - 23% 22 22 — 1% Is 15% 18.000 Hupp Motor Car (1). 15% 11 10 ’ 
3/900 Butte Cop & Zine (50c). 6% 5% 6%+ % 1! y 1.700 Hydraulic Steel ... : i : | aR 1814 123, 71K 3 
16,500 Butte & Superior .. 20% 17% 19%+ 2 | 12% 11% j 
900 Butterick Co . 21% 20 20 — 1% 104% 101% 1,125 ILLINOIS CENT (7)...108% 102% 102% y% | 97% 42 ‘ 
1% 103% 10) = Do pf full paid (6)...105% 105% 105% — | 61 i4u%, ¢ 35 
1,100 CADDO CENT O&R.. 3 % $4 6 1,800 Independent Oil & Gas.. a ma 8 + & I Ol, 4D 1406 31 
2,400 California Packing (6).. 54 Ww ¥ 1,24) Indiahoma Refining .. 1% 1% 1%+ kh | 41 oyu 
58,400 California Pet (1%)... 27% 23% 2%— 2% 2.700 Indian Motoreycle ..... 4 2% 2 —% | Br 13 r 
1,900 Do pf (7) 2 103% 100 100 —5 | 1,000 Indian Refining ........ 4%, 4 41% 5, “iy («421 
7,200 Callahan Zine Lead . ~—e 2 IK+ % . ais Ingersoll Rand (x)..... 37% = 170 : $1, 3 
f 600 Calumet & Arizona (2). 48% 5 47% + 24 4,300 Inland Steel (2%) d ; 
\ 2.300 Canadian Pacific (10)..148%146 146 —1 _ 4” Do pf Oy, On ; 
\ 1,300 Calumet Hecla (50c) 18 YW 1I7%— % 15,300 Inspiration Copp ( 41 GM : 
100 Case «J 1) Plow..... . a _—_ Interborough Rap Tr... 71% 
3,300 Do Thresh Mach 2 S&S = & i = ag mye Agricultural... “0 j 
‘ 100 Ibo pf (7) 7 % T1%— 3% 300 ae MEOW .occceccccce S 1%. 
| 11,700 Central Leather Co.. 17% 15% 16 —1% |} <a o pt Sais wee bem Sp INI 1 
fl 11.000 Do pf : 14% 4 40% — 25 } 2,400 Internat Cement (4).. 13 
100 Cent R R of 'N J (+12) 208% 208% 208% — 2° 11,200 Internat Comb Eng (2) yt 
100 Century Ribbon Mil 20% 20%, Wy - a _ 800 Internat & Gt North.... 17 O14 
20 Reta <a ~ he ‘ . = i ua WM) Internat Harvester (5). R4% ( Ms 
32,000 Cerro de Pasco Cop (4) 48% 46 47% + 1% “ 
300 Certain-Teed Products.. 31% 30% 30%4 % | a. a a... Ra Be lie 3% NY MM 
11,100 Chandler Motor (6)..... 63% 58% 61% — 1% | 12°) Interhat Nickel... 13° 13% — % wu 9% «7.40 ‘ 
10,400 Chesapeake & Ohio (4). 74% 71 72% — 2% ere Vee eeese os 2 — Me ’ 1\, 
, I & an 10) Do pf (&) M 1 1 anh 
q 314 ” ST) 08 y | > p (GD)... cesee SO 80" 4+ hy 30% wt ”) | 1% 
300 Do pf (tie) --+---103 102% 102%+ % 4,000 Internat Paper = % ad Sank 
5,000 Chicago & Alton..... m~ 4 as ef o a ta ag 12% tid ( 1! 
300 Do pf Wm 10% 10% — | (0) Do pf stamped (6). 4 
rs 600 Chi . East lilinois. 24 221 2 | 100 Internat Shoe (4) ... | Mi 23 1 
= ge A & East Illinois = 7 2 2 4,700 Internat Tel & Tel (¢ Ni | ace and a 2 
, pee soe . $ 4 109 Intertype Corp ores) - 4 no 8 
1. AM) Chicago Gt Western : S 4% | 28,860 Invincible Oil .... 19% 12% S 138 
$200 Chi. sa & St Paul : 16g i ise —- 2,100 Iron Products (1i4).... 51% AT | 11} % MT , 
9.2 Shi, ~~ ae , 1 5% — 45 > ; 
12,300 Do pf.. 26% 24% 3.600 JEWEL TEA ; ? 2 2Y% 20%—4 1 “6 GR l 
6.600 Chi & Northwestern 53% 514 2,500 Jones Bros Tea ........ 24. 2% 22% — 1% 70 8670, 5 
2 hog ESF geass 1022 tes% | 200 Jones & Laughlin pf (7)110% 110% 110% 4+ % TR 52% 4 1 
> a ‘ool (5) 2% 82% j title 110 
} 16,100 Chi, R I & Pacific | 1,840 KANSAS CITY SOUTH 20 1k%y 19 - & 62 50 one e 
4) Do pf (7) 200. Do pf (4)... 3% 58% % Mm KNB ( 7 
| 1,100 Do pf (6) 2,400 Kansas & Gulf.......... % % % . | $31 3414 BN. BOK on 
, 300 Chi, St P, M & O 3,400 Kayser (Julius) & Co.. 33% 31% 381% — 2 i7! i ™ 
) 20% 17% +t 10> Cote a (<7) 201, 17% 00% 4 23 660 Do Ist pf (8).........102% 101% 102 + Me | 44 4B i 
: 114 106 100 C, c Cas L 109% az 1 in + 4%, | 16,300 Kelly Springfield Tire.. 29% ; 102 10" , 
i 3 , St L (4) 3 - it  — Ys 200 Do pf (8)......... — o OR OS 
T5Y 2,000 Clue tt, Peabody (). . 74% T2 L % | 100 Kelsey Wheel (6) 7 128 118 3} 
_ 100 Do pf (7). . 105 . 105 rm 44% | 35,800 Kennecott Copper (3)... 38% | Cie 56 P 2Y, 
5,600 Coca-Cola _@) wesees | 2,300 Keystone Tire & Rub... 38% GM 2 ~"4 1! 
20 Do pf (7) ; | Ris, 200 Kinney (G R) Co.... pri) 01, oP ’ 1 
5,300 Colorado Fuel & Iron. | 310% 287% 200 Kresge (S 8) Co (38) 3805 . 
1,700 Colorado Southern 4 4 LI 
100 Do ist pf (4). 88144 79 “M) LACLEDE GAS (7).... 38 
Fae ae 1,00) Lee Rubber & Tire..... 13% 65% 64% 65% 





8,800 Columbia G & E 
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New York Stock Exchange Transactions—Continued | 
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_—_" Stock and Ne 1124 Stock and Net ——1924 , eee 
flan. Low Sales Dividend Rate H wow. Ch's High. Low. Sales Dividend Rate High.Low.Last.Ch’ge High. Low. Sales. Be pay mead mr ee 
15h 18 1,140 Railw Ay Steel Spe «so. tl i - 10814 14 110,000 Studebaker Co (10) 103% 1% i 1% — 2% 10% SS te Gee 2 ft — 1 
14% 118 ‘“0 =Do vf (7 , , ! wu, $1 4,400 Submarine Boat 11% % % 1% ‘ ¥ ed ass 5. 
“ nn R A Mie rf 2% 7,200 Superior Oi! ex rights 3% 34% %34e+ & 14% 2,00 Do pf 
; a min tand Mines P ncaa le ‘a - AM) Superior Steel 34% 34 34 % 19% 900 V. Vivaudou (§2) 
3 " 100 a “4 — 7 ’ i 2 8.74) Sweets Co of America... 2% 2 2 \ 9% 7 Vulvan Detinning 
boot 2am OL st j 2 ri ti ‘ : 
nO Do 2d pf yy i ‘ ; ’ 8 300 TENN COP & CHEM (1) 9% 14% 1 WABASH 
> “ue Remington Typ 7 42 ‘ ; "my s 3.360 Tenn Cop & Chem (1) : 4m : 1) §6Do pf . 
1i% 6,000 Replogle : ! 1 1% 7 i 44.04) Texas Co (3) . « mh 2 ow) Do pf B. 3 
Wig 46000) Republi st : ‘ phn a i 8,800 Texas Gulf Sulph (t6%) I 16% 15 SOO Waldorf System (1%) 
Md) wo Le pf M4 r ‘ M i 6.00 Texas & Pacific . , 16% 14% 4,500 Weber & Heilbroner (1) 
it 4,200 Reynold (2) 17ly f ™m 10 9,800 Tex & Pac Coal & Oil =- 1% 39% 35% 1,200 Wells-Fargo (2%) 
ri) 1.200 Reynolds To r 7 it wes 270 2 Tex & Pa Land Tr “ m1 gt 1) West Penn Co pf (7) 
118% Ltt ’ WW 7 ‘ tr 1a 100 The Fair pf (7) 103 ‘ 115 113% 600 Western El pf (7) 
16h , a & ! 12 7) Third Avenue 10% 3 11% wy 1.500 Western Maryland y 
ON Co Am (t).. R64 Nt st 1 1,800 Tide Water Oil (4). 145 8% 20% 17 800 Do 2d pf 
wi, 48 “ y ath) Oe ' 4 = 11 IN 7,200 Timken Roll B (t3%) 10% m, 1s 14% 8,200 Western Pacific 
mw se ‘ is 7 62% 40,800 Te bacco Products (ti) by sd i 113 107 700 Western Union Tel (7) 
NN14 SM) Do Class A (4%) 1% “a 1% S4 1,700 Westinghouse A B (6) 
2 2.300 8ST JOSEIH BEAD (#2) 26 3 tilg ‘ $7 000 rranscontinental ou . +% 2 63 - 10705 Do E & M (4) 
yy «62.8 St Louis-Sa Francisco 2 20% 2 od ss 300 Transue & Williams (3) 35% ? 73% 10 §=Do Ist pf (4) 
1%, «625400 Do pf “ 43% 44 9% 4,000 Wheeling & Lake E: ? 
4 15,800 St Louis Southweste! w ie, an. j 0 2300 UNDERW’D TYPE (5) 42% ‘a 20% 4,300 Do pf... & 
7% 240) Do pf (5) ul os eed : 4% Fy 200 Union Bag & Paper (6). 64% - 20% 4,100 White Eagle Oi! (2) 
2 1,300 Santa Cecelia Sugar ; - 2 . 2% 128 7.800 Union Pacific (19) 132% 1% 50% 53 21,000 White Motors (4) 
Q0% ? : ‘ ‘ ; q 
4% 32% 7,500 Savage Ar ms “ En ; * 74 7 uw =~Do pf (4).. . 74 a 1% % 1,200 White Oil 
111th 11 41,200 Schult. eta Ss Ss) - : ' 1m HM aw | jon rank Car () 11 ih 1,000 Do cfs 
mT iM, 2H NMI Seabour 4 I F- : TRF LT 200 Do pf (7) tees 1 = 3 5.400 Wickwire Spencer Stee 
20 Tie Sit) , a ™ a av 3 7 32 ‘500 United Alloy Steel (3).. . 28 19% 1,600 Wilson & Co 
aN * ts, om a cones Romues 2&4 sig 4 wt 00 United Cigar 8 pf (7) iu 72% th iM Do pf (7).... 
i% 4 a . +) e th rt al 300 United Drug (6) . % 144% 10 102,800 Willys-Overland 
hy, = pe Sha —_— — 2 os +1% 1) Do Ist pf (3%) » RX 80% 15,300 Do pf...... 
3 WO Shell Tr & Tr (2.06 ai as 38% 13 ‘ 100 Un Dyewood (6) 3 : a ‘ 
1 78.000 Shell Union Oi (1 ‘» 7 1s% 1 . SEP 100 1 F 10) 1 : 1,900 Wisconsin Central 
“i | 300, «Do pf «) 8% anne Ie ge ag he % 1,000 Woolworth (F. W.) (8) 
1O% 7.000 Simins Petroleum 1 ! 1% ’ ~ . ano Do = — : 1,400 Worthington Pump 
vy, 3,400 Simmons Co 24 22% w%— 1% br er 15.500 U S Cast | P & Fay 3% 100 Do pf (7) 
ma) 72.200 Sinclair Consol © - -t ~ - “7m NI 7 Do pf (7) haan 1 3 300 Do pf B (@).. 
" same , f «N) SZ x2 2 py 126 cr neeeediaiats 13% 11) 1,300 Wright Aeronautical (1) 
Ni yan lo p ; : . i 1 18,00 U S Food Produc “ -- » 20M) v , ‘ , 
24% 18,700 Skelly Oi ; wm” @ ri 1% 17 1,700 U § Hoffman Machiner Pe : ‘% 2,300 Wrigley, William (3) 
v 10. ei Slosa-Shef Stee N , id —* ae 7 a) ie Ale 1. 
non 30 Do pf (2) 7% ST NT + de SE IS ne (7 wrekepcere Fe 70% 68 100 YOUNGSTOWN S&T (5) 60% 69% 69% — 1 
Ni 11,00 Southern Pacific ‘ + Se, re . on 107 é 09% 20,9000 S Realty & Imp (8).. % 
te 1 “0 South Por ~s Rico 5 Fy ‘4 : “ es wm 6 103% 2 300 Do pf (7).. a0en< 1% | RIGHTS 
M% 38% 115,800 Southern Railway rite Ze 71% 4 12% 36 13,100 United States Rubber... 38% Ie 
Ss _Do Lad b any : 14 1%, — 1% 4% 8 1K) Do Ist pf (B)....-+00s % 2,600 Liggett & Myers 20% 27 27 
Bh SR = (i poe “tg —m-. os. 23% 20% 10,200 U S Smelt, Ref & M.... 24 410 N Y Cent-Reading 3 2% 2% 
~ NS _ st ~ Pp ‘ il , we “wn net i! "4 1m Do pr (3 coeee eg ,400 Phillips Petroleum 2 1% 1% 
— : i sg “Pr Si s 3 + 3 em oS 20,200 U § e 3% 2,015 Reading . Is 16% 17% 
> sas me. - Kor a ( ) 4 “ 61 120 1n% 1.100 Do % 200 Weber & Heilbrone: A 
<M) Stand Ol} of NJ (1 0% 37% 38% — 2 ik tid 6,800 Utah Copper (4).... 2% 
“i Do pf (7) in 297 s v4 it 7.4) Utah Securities..... 1% Dividend rates as given in the above table are the an 
and Sterlin Products . ‘ wo eo ; cash payments based on the latest quarterly or half year 
17.100 Ste wart W Spdm: oH. % SS Wily 2 22 50) VANADIUM CORP 1% declarations Unless otherwise noted, extra or speci div 
: oh rte del Goch (40%). 82 77% 7S ‘ 3 Hy 600 Van Raalte ry 1 dends are not included. x Ex-dividend Partly extra 
STEAM RAILROADS Pe Pay j00ks Pe Pay Books Pe Pay Ranke 
p , B ( pany Kate. riod able Close. | Company Rate. riod able Close Company Rate. riod able one 
Kat ‘ hes Close Buckeye Pipe Line $1 Q Mar. 1 Feb. 18 | Mahoning Investment $1.50 Q Mar. 1 Feb. 23 { 3. Stores pr 1 Q Mar 1 2 
# « ot able j r * "s \ 
Pan , . na gear? | Cabot Mfe 1 Q Feb. 15 *Feb. 7 Manhattan snort 7c Q Mar. 1 Feb. 11 | Vacuum Oi We Q Mar. 2 Mi 
. Top. & 3 oy 4 M: Jan. 2v ih < ) ~ » <A 
— a, E > M ’ 21 Feb. 2 Cal. Petroleun is%e Q Mar. 1 Feb. 20 Martin-Parry ie Q Mar. 1 Feb. 15 Do . ¢ Ex. Mar. 20 ; 
” ar ‘ ’ - : , 1 re 
— - i a = papas . Feb. 2 I pf 1% Q Ap 1 Mar. 19 May Dept. Stores. $1.25 Q Mar. |} Feb. 15 Vivaudou (\ We Q Mar } 
. — ) ) eb. 20 , : ' ‘ 
—— . @ 1 r. | Feb. 20 umpbe yup pf 1% Q Mar. 1 Feb. 15 Do pf 1% Q Apr. 1 Mar.15 | Wahl Co $1 Q Apr. 1 24 
De pt v : . 53 Canfield Oil 1 Q Mar McCrory St. com. A & B.40¢ Mar *Feb. 20 Do pf 1% Q Apr . =1 FA 
Chestnut Hill 1 Q Mar : a ‘ Q M Do 5 Stk Mar. 1 *Feb. 20 | Waltham Bleach. & D Mar. 1 2 
tine 0 ‘ Mi Feb. 23 ” * ma : .* : Ms 2 | : 7 : 
(oma : saqeenty ne aa ar a Carter (Wm.) pf 1% Q Mar.15 Mar. 5 | Merrimack Mfg 1% Q Mar. 1 Feb. 1 | Wamsutta Mills 1 Q Mar : 
“be _ » ’ eK ut Si et 2 4 t J s - 7 * wg > 1 ‘ ¢ 13 > ) t 0 
—y “ .. i (© Q Mar. 1 1 Century Ribbon Mills pf. 1% Q Mar. 1. Feb. 15 Do pf. ad 2% — Mar. 1 Feb. 1 Welch Grape Juice | 1% Q Feb - 
rte y ' ‘ ‘ : ' 
x re o: k Sy Mar. 1 Feb. 1 Chica Ry. Equipment.7ie Q Mar. 31 Mar. 20 Montreal Cottons 1% Q Mar.15 Feb. 20 White (J. G.) Co. pf Q Mar 
’ » Creek Ce , 1 eb ) oO E z f r 
— an i rs \ , Q Fel " Feb. 10 Do pf 1% Q Mar 1 Mar. 20 Do pf. 1% Q Mar. 15 Feb. 29 I) I zg Q Ma 
he 4 Me ‘ trook 2 eb. 2 ‘ . - : ' or x ) t pf ( 
, : "i H “" %™ © Mar. 20 « ( and Stone 1 Ex. Mar. 1 Feb. 15 | Nat. Biscuit Tie Q Apr. 15 Mar. 31 a Mi = » 2 Mar. 1 
me ha Senta! 1 ’ Q Mar 1 s Fuel & Iron pf 2 Q Feb. 25 Feb. 11 Nat. Candy 3 Mar Wrigley Ir, & ( i M Ma 
sage —- ey "- : 2 il. Clear pf 1% Q Mar. 1 *Feb. 15 Do Ist & 2d pf «<< 2 — Mas Do 2c M June 2 *) au 
Ss ar - \ . 
a0. “ r eM , Q Mar Consumers Co. pf 1% S Feb. 20 Feb. 9 Nat. Cloak & Suit pf... 1% Q Mar. 1 Feb. 23 Do oc OM July . - 
UXAS € ‘ a . * ‘right eronautic Te ( t S 
a ” a ‘ Crow’s Nest Pass. Coal. 1% Q Mar. 1. Feb. 12 Nat. Dept. Stores 2d pf. 1% Q Mar. 1 Feb. 15 Wright Aeronautica * 21 > 
&s Cor ) gstor t 1.2 
: f : ; I% Q Apr Cumberland Pipe Line S Mar. 1 Feb. 29 Nat. Lead pf 1% Q Mar.15 Feb. 21 Youngstown S. & Tube.$1.25 Q Mar. 31 1 
ae ta pee? $1 on — , 1 &M.r pf Mar. S Mar. 8 Nat. Sugar Refining 1% Q Apr. 2 Mar. 10 Do pf % Q Ma i 
P *ennsylve a 2 eb. o eb S " . " . “rs of recor boo t 
0 7 - - “ “$5 ote. 06.00 @ Sar. 4 eh SS Deere & Co. pf Zhe Q Mar. 1 Feb. 15 N. E. & So. Mills pf.... 1% Q Mar. 1 Feb. 19 Holders of ord; books do not clos 
¥ ih é or s y en -V - +P: z le ) efe ¢ stock 
~o 4 & ~ at Vv t 1! < May , Apr. 15 let. Bra & Mal. Wks M Mar 1 Feb. 26 Do prior pf , 1% Q Mar. 15 Mar 7 Payable in pref i stock 
Me ae ant 1 , . re «. 30 Aug 1 1 Matet 2 Q Ma 1 Feb. £9 | Newmarket Mfg. % Ex. Mar 1 Feb. 23 
i . 3 ‘ 1 
~ su Q Nov. 2% Nov ' Domir Stores Oe Q Apr 1 Mar. 15 Niles-Bement-Pond pf. 1% Q Feb. 20 *Feb. 7 DIVIDENDS. 
Pit \ Ash 1 ~ Oo ™M ' Kel 7 I im Oct 1 Sep. 15 Onyx Hosiery pf. 1% Q Mar 1 Feb. 18 - i ES A 
‘ uUnES sh. p \ 2 ar Neb. 2 : ‘ 
R “0 = ¢ 6 af . ” ’ © Mar 1 Fel 7 Dominion Textile $1 Q Apr 1 Mar. 15 Orpheum Circuit 12%c M Mar 1 Feb. 20 
- ne (oOo s , D 2 t } J - j 
mn a nt vont © Ane he 2 Do pf 1% Q Apr. 15 Mar. 31 Do ..12%e M Apr. 1. Mar. 20 
ay Pp “ 4 @ Ap : M . Fan Players-Lasky $2 Q Apr 1 *Mar. 15 Do pf 2 Q Apr 1 Mar. 15 
ni cifte 3 at : 
> nape ' - = - =. : Ml Fan Player Canada 2 Q Feb. 29 Jan. 31 Package Machinery $4 Mar. 1 Feb. 20 s ‘ 
a ’ o bs) T ‘ 
st Poy «3. A.) 4 1 — Feb. 20 Feb. 13 | Paige-Detroit Motor..... 3° Q Apr. 1 Mar. 20 Remington Typewriter 
PUBLIC UTILITIES 1% Q Feb. 2 Feb. 13 Penmans, Ltd 2 Ex. Feb. 28 Feb. 21 
| 
Acceptance $1 Q Mar 1 Feb. 15 | Phoenix Hosiery pf 1% Q Mar 1 Feb. 17 
* Gas & El. p S7%c Q Apr. 1 Mar. I -_ ° 
7 w ¢ pf , fo “ -_ . & Smelt. pf... 1% Q Mar.15 Feb. 25 | Pittsburgh Steel pf.. 1% Q Mar. 1 Feb. 15 Company 
2K ox oi ar ’ - - 
nn Pi oe 2 m- . , , , Ce Wc Q Mar.15 Mar. 1 Pratt & Whitney pf..... 1% Q Feb. 20 *Feb. 7 
o p Sitec ¢ July ine ’ . 7 
Do pf 1% Q Mar. 15 Mar. 1 Pressed Steel Car.. $1 Q Mar. 18 Feb. 26 
1) 2he Ex. July l June 15 + o_.° 
Bre klyn Cit : Q Mar. 1 *Feb. 1 Galena Signal Oj 1 Q Mar. 31 Feb. 29 Do pf 1% Q Mar.11 Feb. 19 First Preferred Dividend No. 71 
rooklyn ity 2c Ma 1 eb , “ “oom 0d 7 2 = 
Cent, Ark. Ry. & L. pf.. 1% Q Mar. 1 *Feb. 15 bo old & new pf 2 Q Mar. 31 Feb. 29 Pure Ol ae he Q Mar. 1 Feb. 15 S : 
! — ) d o p A 2 Mi I P 7 P pe 7 
Cent. Ind. Power I Q Mar. 1 Feb, 20 General Motors We Q Mar.12 Feb. 25 Remington Type. Ist pf. 1% Q Apr 1 Mar. 22 econd Preferred Dividend No. 61 
, eb. 2 ‘ 7) 
Cent Miss. Val. El. pf 1% Q Mar. 1 *Feb. 15 De pf ! Q May 1! Apr. 7 | Do Ist pf., Series A. 1% Q Apr. 1 Mar. 22 aca a . : 
Con. G.. E.L. & P.. Balt 2 Q Apr t Mar. 15 I 7% deb 1% Q May 1 Apr. 7 | Do 2d pf 6 enKee 2 Q Mar. 28 Mar. 18 NEW y ORK, February 13. 1924 
Do 8% pf ‘ = Aes , ee Do 6% det 1 Q Ma 1 Apr. 7 tep. Iron & Steel pf. 1% Q Apr. 1 Mar. 10 
Do 7% pf... 1% Q Apr Mar. | Gyenfield Tap & Die pf. 2) Q Apr. 1 Mar. 15 Do vee 1 Acc Apr. 1 Mar. 10 The Board of Directors has 
. ; Sues ) . * Saco-Lowell Mills 2d pf. 14% Q Mar. 1 P : 
Duquesne Licht Ist pf.. Guantanamo Sugar pf 2 Q Apr 1 *Mar.15 | | = ae . 
eries A 1% Q Mar.15 Feb. 1 jarb.-Walker Refrac 1% Q Mar. 1 Feb, 29 | Sinclair Con. Oil. Be Q Feb. © Fe. 1 | this day declared a quarterly 
b ef ‘ ‘ . Souther ‘ne Line » } 7 5 ss . 4 i 
El Paso Flectric “% Q Mar Mar. 1 bo pf 1% @ Apr. © Age. © | Swe Sue fae . oe. t dividend of 134% ($1.75) per 
Federal Light & Trac...81 Q Apr. 1 *Mar. 1 fart, Schaffner & Marx I% Q Feb. 29 Feb. 18 So. Porto Rico Sugar 1% Q Apr. 1 Mar. 10 h " " 
Do 75e Ex. Apr. 1 *Mar. 15 Hartman Corp $1 Q Mar. 1 Feb. 18 Do pf , . 2 Q Apr 1 Mar. 10 share on the First F referred 
‘ . m2 es oe Tk ‘' — *Febh. 29 Spalding (A. G.) Co... 1% Q Mar. 1 Feb. 16 + 660099 Te 
De pf 1% Q@ Mar. 1 Feb. 15 | Hayes Wheel Q Mar. 15 *Feb. 2 gra ie ee ae and Series “S” First Preferred 
Georgia Ry. & P 1 Mar 1 Feb. 20 Hibbard-Spen.-Bartlett. .35c M Feb. 29 Feb. 20 | Do Ist p % Q Mar. ! Feb. 16 
a ; ‘ Do i Se Sek He Mie OA FMM RE nc cuvcusnceces 2 Q Mar. 1 Feb. 16 stocks, pavable 992 
Do 2d pf ! Mar. 1 Feb. 20 me card Ch Product ‘ Feb. 29 °3 , , J . JL, 
- , r . 22 > Standar lay Products. 2 “eb. 28 Jan. 3 
Keystone Tel. pf $1 Q Mar. 1 Keb. 20 Do le Ex. Mar. 2 Mar. 2X > sien § , ess zs > r 3 ee ’ 
Laclede Gas Light 1% Q Mar.15 Mar. 1 | Hollinger Con. G. M 1 M Feb. 25 Feb. 7 | Standard Milling 1% Q Feb. 29 Feb. 18 to stockholders of record | 
. , Pes ” eo § | ‘ 
Nebraska Power pf 1% Q Mar. 1 Feb. 14 Hood Rubber $1 Q Mar. 31 Mar. 20 a 0 pt ne B. $ Q Feb 24 Feb 18 March yo I 1924. 
i Mews @ Mam. Ry. Hood Rubber Prod. pf 1% Q Mar. 1 Feb. 20 | Standard Oil N. J.. 25¢ Q Mar. 15 Feb, 25 
“ ape ont . : - r . . Do pf ‘ i: Mar. 15 Feb. £5 . 
Gas & El. pf 1% Q Apr. 1 *Mar. 15 | Homestake Mining ee MM Pe. Fe. 8 | ne on cul Lg Ps a ak aie ie The Directors also declared 
’ * - * . . a a wv me ’ eD. «2 
Phila. Elec. com. & pf..50e Q Mar. | Feb. 18 Hoosac Cotton Mills pf. 2 Q Feb. i Feb. 5 | 2 . 
es s . ’ re ( . 5 * . y 9° 
Roch. Gas & E. 5% pf 1% Q Mar 1 Feb. 16 Household Products toe Q Mar. 1 *Feb. 14 en Sn ee oe oe 4 . dividend of 2 . ($2.00) per 
Lio € g ~ > on 6 
Do 7% pf., Series B... 1% Q Mar. 1 Feb, 16 | Hydrox pf 1% Q Mar. 1. Feb. 19 | rena on ye agg We Q ~ 15 *Feb. 29 share on the Second Preferred 
s Oil, N. Y. Se Mar. 15 ‘eb. 2 ww ( 
Do 6% pf., Series C - 1% Q Mar 1 Feb. 16 Imperial Oil Te Q Mar. 1 Coup. 19 | ee _ ot po z 4 = = ~<7 ; . 
” Standare i ( ) 2% AD Feb. 2t “J ave y 90 
Standard G. & EI. pf $1 Q Mar. 15 Feb. 20 Ind, Oil & Gas tk Mar.31 Mar.14 | «o« _ - > Q ue igs a stock, pay able March 28, 
Wilmington Gas pf ; S Mar " Feb. 1¢ Sees R x M , . Standard Sanitary Mfz.$2.50 Q Feb. 1 Feb 7 9 ; 
ole co ~ a ns sag tand 2 Q Mar Feb. 14 | stand. Textile pf. A & B1% Q Apr. 1 Mar. 15 1924, to stockholders of 
, ler _ " " land Steel 62%c Q Mar 1 Feb. 15 : . ‘ . 
INDUSTRIAL AND MISCELLANEOUS eng : Studebaker 2% Q Mar. 1 Feb. 9 ss 
; lo Bp ’ a he _ record Marc 2 
ae mide tees mit be “ | = Q 1 1 ae 15 | Do pf ; a: 1% Q Mar. 1 Feb. 9 d March 18, 1924. 
ao so : _ ee OF —_ eee 4 Q Mar. 1 Feb. 9 | Timken Roller Bearing..75c Q Mar. 5 Feb. 18 
roam 9 « a a a: ed , a eo oe 1% Q Mar. 1 Feb. 21 | Do 25c Ex. Mar. 5 Feb. 18 HAROLD E. SMITH, 
- J S ‘ Feb , Int shoe he 1 y * * . 
A - , . ~ Mac Pints Mar. 1 ye i “ She “0 pf ie M Mar. | Feb. 15 | Thompson-Starrett pf... 4 — Apr. 1 Mar. 20 Sec relary 
Am aaundry ach. ay Q Mar ] rth b. 20 Kinne (G. R.) pf 2 Q Mar 1 Feb. 19 | Truscon Steel 3 Q Mar.15 Mar. 3 
Am, Metals Tse Q Mar. 1 Feb. 18 Kuppenheimer (B.) & (« Do pf 1% Q Mar. | Feb. 20 
Do pf. % Q Mar. 1 Feb. 20 pf 1% Q Mar. 1 Feb. 23 | Union Mills 1 Q Mar. 1 Feb. 15 | 
= _ vin a . pos 7 a * Lake of Woods Milling.. 3 Q Mar. 1 Feb. 16 Do pf. . ° Mar 1 Feb. 15 | 
Am wae a BR .N a , aq - De pf 1% Q Mar. 1 Feb. 16 United Cigar Stores pf. Mar. 15 *Feb. 29 | 
° mo. com, & com } ‘ # eb { e Shore o > 9 . - ae L 
wa) _ 2 of 2 ar ! i) Lake Sh« Mines 2 Q Feb. 24 Feb. 1 United Drug ........ Mar. 1 Feb. 15 MEETINGS AND ELECTIONS 
Am. Win. Glass Co. pf S Mar 1 Feb, 20 Lanston Monotype 1% Q Feb. 20 *Feb. 19 Do 2d pf Mar 1 Feb. 15 — rs 
Atlantic Refining 1 Q Mar. 15 Feb. 21 Lehigh Coal & Nay 1 Q Feb. 29 Jan. 31 U. 8. Enveviope Mes 4 Fe ; 16 TO THE STOCKHOLDERS OF THE 
Atlas Powder $1 Q Mar. 10 *Feb. 20 . . . | neg Poo: dain _ —_ P AMERICAN ABRASIVE METAIA CO 
. 2 Ma eb. 2 Libbey-Owens Sh. Glass.50e Q Mar. 1 Feb. 20 Do pf 1% Mar 1 Feb. 16 Notice is hereby given th: 
Balt. Gas App. & Mfg.. 2 Q Mar. 1 Feb. 13 | f : cbs pec iagts : : . : y given that the annual me« 
Do ‘ . Ex. M ‘a “a Do pt 1% Q Mar. 1 Feb. 20 | U. 8S. Gypsum.........0. 1 Q Mar. 31 Mar. 15 = bee A eg heger vas Metals Company wil 
6 : M: es 3 he . eld a > oO ce of t ‘o ‘ toor 5 
Do 16% ach Mas 1 “rai eet &. Myers: com. & | Do pf. ....+-seeees 1% Q Mar.31 Mar.15 {| 59 Church St.. New York City ry  Marel 
= = oe Mar Feb 13 | com, B , : @ Mae. 8 Den tO Oe i dsecnsacas 1% Q Mar.29 Feb. 28 | 3. 1924, at 9 o'clock A. M.. for the election of 
= . : age _ S Mar. 1 Feb. 13 | Lima Locomotive $1 Q Mar. 1 Feb. 15 | Do coveececese+ 0G Ex. Mar. 29 Feb. £8 | ie nara ging pe gr “gg Fag ~~~ care 
3. Q. : ‘ 23 | . as Ay come re , etir 
jo ¢ Q Mar. | Feb. 23 | Ludlow Mfg. Associates.$2  Q Mar. 1. Feb. 6 eS Cee 1% Q Feb. 28 Feb. 2 OF SN PP. BROONDE, mbatiog. 
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Stock Exchange Bond Tra 


Week Ending Saturday, February 16, 1924 Total Sales $47.82 





























































































































































































































































































































































































UNITED STATES GOVERNMENT LOANS Range, 1924 
(Figures after decima present 32ds of 1 per cent.) High Low Hi Range ” 
Range, 1924 ay 44% 135 T & T col 4s, 1929 a High 1 Ne 
High Low Sales Bie Nit m4 2 Do gold 4s, 1936....... 90 Mle 1M Ct 
20 99.1 S13 Lib. 3 ‘ ign Low Last Ch’se $m 5 Do — teas 90 ON ‘ 
ge § «Lib. tgs, 99.7 99.1 901 3 100 col Ss, 1946 
: , m1 —.3 ‘ ~ v 
12 rt) ~ “ys 99.00 99.00 99.00 — 120% 11R! aa Do sf. 7 
wt 9  _ Lib. :d 4s 19.10 994 99.4 88 5 fe ea a a ; 
YS.27 4.05 'Lib. Ist ev 4s.'32-47 99.30 99.2 on. 84% 33 Am W W &€ El 11 
1S 98.8 191% 1 ; ; 2-47 9.50 ES ND. os 8 $34 17 A ’ “- os 6.101% 100% 1004 
91% Lib. Ist Cv 4448,°32-47 99.14 99.3 99.3 i" O87 4 iv Am Writing Paper : ’ 1 . : 
14 S.4 21 «Lib. Ist cv 4%s, 1932 , 89.5 MN. —. 10 98% 5 419 Anaconda Cop 6s, 1 - s WA TOO 10K 
Ii47, reg hae 10114 98% 319% Do ev deb 7s, 1938 00% 998 s = 
$9.16 98.4 1,639% Lib, a Oe gee 90.10 +.1 60 + Ann Arbor 4a, 19 a 5 fy 0 7 rd 
09 16 : 299.13 9.3 —9 ~ = We HE ' ‘ 
ae oe ee” coe 29913 9.1 99.3 —9 ee ane 85% 85 < a 4 
pi at cl aimee Y= Ab \ - : Pe Arm'r & Co of Del so 8 = , 
1942, reg no 9.06 “ ociated QOil ts,’ 1) . =. 
‘ thee mM » Hoo —, s 1 7 . oid 
‘oan 00.8 - 4 Lib, Ad 44s, 1928...100.00 30 99.3 5 & S F gen 4s, 7 7 
i IS ; d 443, "28, reg 99.20 99.28 99.28 adj 108 2 Th 
a. eS 8 2.867% Lib. 4th 44s, 1933-38 15 “s “Oe s ev MIM +. 
ih Se TSA Lab teh dine (008 V.15 0.4 99.4 —.7 oa 4% oo 
: registered “0.12 | East R4 . 4% 
100.13 99.8 1,000 Treas 41 100 le Trans § 102 0 oe 
100.4 99.13 10) Treasury 100.2 Do Rocky ‘ on -- 101 
1] Wy ” US 4s 101 At! & Birm 4s, 74%, 73% P 
| Atl & Char A 98 984 1K 
Total sales j Atl C L Ist 48, 1952..... 87% 86% 87% on i ae 
~ unified 4%s, 1964 .. R65, 86% OSL 11M wR Mt 
FOREIGN Be ; jo 78, INGO... ...107 107 ; OS 108! 
tange, 1924 er . Do L'& N col 4s, 1952 82 82 N4 4 M4 
High Low Sales High 1 - Net Atl & Danville 4s, 1948 , | ‘ SG S4 1 
4 xo! 6 14% nee an ant Ch’ge Atlanta Gas 5s, 1947 rt ae hi) oo 
12% 101 a) th % 80%— ke Atl Fruit 7s, 1934....... i] 1 82 sz 
87% S04 15° a's aes nid 4 101 101 ° } Do 7s, 1934, ctfs.. 0) oT) ts! 
», rects Se SH SH, + % Do ie. 1934, cf wy ”s »s 
Hh, 1% 64% CHINESE GO —— - ? Atl Refining deb | iS pe S04 
Oo «FOS, 2216 C pio yg RY me rt 42% 41% 41% | Atl & Yadkin 4s 1 47 45 
ilu tox 31-- sity of Ss, 1945 108% 198% 108% — 1 ] 1% i ow 100 
ho axis 31 City of Ss, 1945 110% 110% 110% 4 am | BALT & O pr lien 3! 97% 971 1 Abd ’ s ~ 
% 71% 81 City of Bordeaux tis, 1934 76% ity ae 2 Do ts ia pei oo ee & | 106% 104 “ 0% 
107% S City of Christiania Th ‘5 107 11% ie— % D » IBZD ..ccee .. 101% 101% ss i | ony as 104 
AR 7 Cits pe cbs ane 8, 45 7% 107% 107% oOo vold . . &3 82% - ml acta SS m1 
'% City of Ga Pi feel Ven Do cv 87 STL % me : R512 
a. arene ae Saree ne Do ref 865% 85% a Ly . ao on 
i) City of Marse! Ye DoF, 80% 80% 80% + mo, Sig 2 
“4 City of Montes , nd M5 97% 9 H+ % fT voy HF 77% 77 77 
1 City of Porto . oe 68% 67% 67% — 1! ; $2 2 wo 
40 City of Rio 4 bd Barnsdall 00, (COOK % ]OOee 780% NO St 
* D @ oir % Bell Tel of Pa ref "48 98 07% + 1 } 91% 91 oul “1 Oo > 
$5 oO Rs. 1947 : “ i= papde te : 8 IT% < sant, 107 mi v1 
& City of Sao Paulo 1% = Steel ref is, 2.2 9% m+ YF hn 174, 107% 107% 
 Cits —s wince” ke oO ext os, 1926........100 WH LAH "4 . n Titty 
_ re y of 'Soissons és, 5, Do pur money 5s, 1936 914, SHAR 1M Ky | 0 J O4 1¢ oy 
= pi pe ro ic s, 1952 y% | Do 8 f ts, 1948 fhe wk 98% YF, - va r 3% 
we OF IN Zag Zurich Xs 1% | i ; Do Ss, 1st.... . 9% 91 1 5 m Nl, se ne, aay tpl 
hi Czechoslovak Rep &s ioi% 100%. 23 °Braten “opper. Ss, 1931..101% 101 101 y 111 " 1 sae aeaiie 
108 WT Bz = 80 5 Booth Fisheries 6s, 1926.. SS 88% NM + 6 + | 100) OS oe 104 ! 
' 23 at ms i$ ool 41 Sway & 7th Av js “ a “ 1 1 10 1 
18 106% 2 £107 107% + % ii, Gol 5 1 ifi - cee Odin + 4 | , 792% WY OIE 
<u 8 = 107. 107 e a A | Do certificates Gules + "i ’ aa . = 
prs 7) 67 RO . 96 9 33 Brier Hill Steel ’ ona 105% 104 : 2M i a 
WM, Sy 20 S74 Bort sae . Brklyn Edison gen 5s, INT + xy | i 6 as re los 
» 101 100 2 is 0 Do ts, * ne 14% 104 104 a | Mil, ti4% 44 
WO% i _ J Do gen 1930...) /100 108 «too 41 | m4 4 4% 
101 at 2 Oo gen § | =A j a bd 
‘» ered 76% 71% oOs!1 B sf | . 9% os) a) 
914 400 me 104% 3 P wld 8 4 4 6a 
“3 211 Duteh East oo” ~ oa Bn m 92 oe 
4» *% 308% Lo 6s, 1962 co 0 ste mk OG : “ 4% tM a] 
, SS 118 Do n%s, 11 eat | S3% ; Se, sta... a ¥ a ly it See 7 s 4 O31, 8 
d te Fin : Brklyn Un Elev 1950... S4% tA sy om Nt 4 
FRAMER 1 LD Tis, 1942 88 . 99 - Io stamped...... Re SHIR OR pa ‘ WZ S44y_ S4% M4 
Fk ronal Govt 8 1945 GG . 1041 : — Un “45 «974 97% N71 ia 10 oS 2 94% 
” Ths, 4 WOT 1 , 1201 ; jo ref & 104% 104% 104! ro 14 9 t 2 LOM LOG 
m | ao * De cv 7 4 1 sas 1 M4 ‘ - 1043, 103% 104% 
HOLLAND -A fs, 4784 82% SBK— 1% S97 me BRAP, "117% SST es Ti 
R “ ji R & P con 4 1" 4 Nat ST NT 
JAPANESE : joe $} Bush Term 5s pe i 14 
De 4s, 2 hry or” on 4 Bush Term Bldg 5s, 93% one coy 16 105 124g 108 a4 
Io GY 2 we 1% 1 Bur, C R & Nor 5s, 1984 97 07 ort, - 61.101% 101% 101% +4 
tf 41 7 7 4 
dling 1 Ss CAL GAS & ELEC 97 OY Sd a, i RR, a, 
Jurgens (A) 71 Cal Pe +, “ V7. RT RT%& RTH " 
rine Works : See cfs. 1 4 hl 
4 vamaguey Sugar 7s, nu 
” %% 111 KING OF BE , ; y | 19 Canada Southern 5s, ONY, ; , N Isl, IR 
10% 97 167 DoT a z 2 pen eS Les 16. tee OL oy nm 90 HO 
v7 No % gf Can Gen El deby tis, 1942.105% 104% Pe 2.. 81 Sl BI 
107% King 4 . Can Sorthern te, 1260. 119% 115) 101 : LOOM, 100% 
‘ Do ‘ = Gee oe ena 112% 111% ne 1 101” 101 
2406 Can Pac deb 4 San itn 1 . 
Kin 4 a € 8, perpet.. O% TOT \ e W 
kine of } 20 Caro, Clin & O Ss, 1988 ae set oe 100 1s ‘ aa" pF gio 
King of % so Do Gs, 1952...... . ¥, 1H ‘ 1-1) 28h. 
Do 8s % 5 Central of G Ist "45 ¢ x % 117 P a a 103% + | 
Do 6s, 1% 101% 100". 1% Do con 3s, 1945. "4 9 j %q 116 
% 1% a 45 Do 6s, 1929.... oy 3 Qe $ 
Se o* . " ‘ , — . 1 1s ak 
re 6314 360 King of Serbs : | 4 5 =—Do Ma & N Div 5s, "46 . 111k wy on 
Slovenes Ss . | yrs Leather 5s. 19% + 1% 113% 1 * 2 MA Re 
$2. King of Sweden fis, 1989..104% 10 % vent New Eng 4s, 1961.. 60 1 - O4. 103%, 103% . 
’ 2 n> Me — 1 | Cent of N J gen 5s ORT 4 ‘ ( ~ . 
ans 5 | Ix Ri NA n 5s, 1987. 10814 “ 4% 04 O47 
Ws SSK 122 ORIENT DEV deb 6s, "53 S864 85% 85% — ! Gap Ge as 108% 103% 07% 10 a 
m 4 4 85% — . | entral Pacific 1989 99 — 2 107 , 7 107 107! " 
pe 2 PAULISTA RY ref 7s, '42 96% % Dlg ~ sae 1D. .... -. 84 \ of ‘ M0 MR Rig 
2h 180% Poris-Lyons-M R 6s, "38. 71 69% 71- DoT S L 4s, 1954.... 82% 82! : 61 s 60! HY 
4 br) 71 HOU, 1 i r . : - S2% 82% 1 » 60 HO, 60 % 
; : wie 6 a centres Steel Ns, 1941....107% 107% 10% rd re "a 
RSH ONS OI REP OF BOLIVIA &s, ‘47 88 87% 8TK— } Cent R & Ranke Ga 5s,’! wis : z = - om 
iu 4 Si 6Rep of Chile 7s, 1942 os one 434 Z “ rro de Pasco ev 140 2 + 80 ’ a 
103 102, 2 [Do Ss, 103 102% 10: Bee Ches & Ohio wy ert t A oy) " 
10414 102 114 Do Ss ** os% 103% ma Do ev 48 90% ROK safe 86 OS pe ty, 
14 102 = 7D Do Ss Ds emit = = Do ev 5s . 09% O18 — 1% 12% 1 > 1) ' 
OG “4% 41 Rep of Colombia ¢ + % Do corsol a aete 100 = 4 1! siy% 8 1 1 
ed M1 44) Rep of Cuba 5%s, 53 Hy 4 REL, KOT = ry ref & imp 5s. 1999._ 97% % 1 sed 5 
bo ‘ 4 2 » . oe . ‘ 1: 
5% ins A 1 Do ds, 1944 93% 935 ' - <1 7) ; 7 oO Big 44. ROK : ) 
92% 1 Deo 1949 *" oF 91 ot 4 mQ1 ng on Oo R & 1989 SLC . S4 2 - 
Imi, 100 107 Rep of El Salvador 8s,'48.100% 100% 100% 521 nl hi & Alton e: aT 1 be n 61 
“2° 88% G5 Rep of Haiti ¢ a OUR i e ,. C & Alton ‘ ORs, 1M , 
a % p of Hai s, “52, A 04 ® %%— 1 oY 404 I ‘ , Sta ’s 
N7% 6% 116 Rep of Paraguay 5s, ‘53 : % 20% IN De i 1 
a 2 ‘ - o 4 < oO -s« On . T , , 
. receipts .... 96% 9% 964— % 99% 97% CR 150, cfs. . 338 a1 ° 
4 102 13 Rep of Uruguay &s, 1146,.103% 102 S gts % 87 Rb Do dla ~ if ref 5s, oS a 4% 13% 9 
‘ . ws 811 ‘ gen 48, 58... % NG , . ‘ * RO 4 
20 fon Sa Meee been see ’ 4 wt 1 s ) 
11 nl, {7.100% 100 100 a ou so% $45 Do IN Div "49490" Tox 7 M R¢ S 8 , #0 xt 
107 10444 10614 105% 1054 By RK ¢ Do Ill Div 4s, 1949 RS “4 . M ‘ x % SOK SO% 
“7, 92 : i 5% 105% — 1% mous " Do Neb ext 4s. 1027..." 3 SNK + I! oT) XS s4 NOW, BAY, 
2 « do 6 78a ‘ ~ S, Petes -. MR WMH P - oy 
, 97% 06Yy% 7 Soa 044 oe 1 Chi & F Il gen Ss, 1951 a7, —- +t mM, 1or y "2 2 Ww 4 ( 
wy OS a coe aa mut i “+i. Chi & Erie 5s, 1982...... ; * 11 ‘ Me eR 
11S) 111% 140.115%% 115° 115 is % «OO ya Gt Western 4s, Th w “ 100 400: 
% u Chi Gas L @ C & ¥ 69 GR 105, LOK, % 
1001S 106% LE 108 105% ‘hi, Ind & L nr 4% %, On O4 o% OK 69% 1 
—_ | m% % Do ¢£ we, 108 
( 1 4 | ° iO... 
108 107% 107% ; &4 811 , gen ts 1e R 97 . 43 i ae 
101% 100% 100% — % | 5 Do gen 5s, 1966...... + sede, " 1 tHe. TE a, 
YI Mig uy Chi. Ind & So 4s, 1956 ee 101% ie IK SA t 
4 . - C. M & St P gen 4s, 1989 7 | R4 N4 y 00% 100K, 100% 
Do Ts, la 300 Do 4s, 192: PEK i 84% 84% 84% 
Do Cent Ry) , | 40 . 
US of Mexico a | bel | 4 s 
Do 5s, * 1945 readjust 2 , 135 6 
r debt receipts es mw tl Mme eS SS... 62 
" 251 Do 4s, 1954 readjust Ss eae } SS X 15, 
debt receipts «) s S a, j 4 u 1% 
¢ p 4 r 
Total sales 24 “4 = 8&3 7 ‘ 2 
| 1 6 OTS 971 - ny 
TAT a . | 6 1987 70% 70% 8) S 19 
: > BONDS | or 97% 97% eae oe + 
- 2 ee in Kou, I 
10Om% 100% =F N Y Canal 4s,Jan.,°61,reg.100% 100% 100% | 2 he 7 64 
ate | 16 { 
NEW YORK CITY BONDS Pe : 
1 s, Nov., 14 -. 85% 85% + %& 
1 1958 . 96 a on 1997 & Mi " 
ZL 1959 ‘ = es 27... %, Ls " 
1 May, 1957 10% ‘ Do ref 4s {084 ori baetecs = 74 1) 10K 
1 196-4 90% *. Chi. s 88, FOSS... . T7% TH% + sa 
° 1:46; 0% 994 + i, at’ in ,- = 0 6s, *30.104% 103 ps 
10 197 99% 09% me y, Chi Union Station 5 akon 78% 1% — 1% 6 ‘ » 
4 1s 103% 103% 108% Do 4%s, 1963 sei Me 8% 98% — 1% 83% Rt 
3 44s, 1965 14 103% Do 6%s, 1963 .......! 90% 0 9 — % 
75% mst ute a a tee et : 
Total sales 103% lo © < s. 1% . 74% T4%— ¥ - 
101 4 Do col trust 7%s 102% 102% 103 4 4 
Chile Copper 6s “198: © ane ~ pw . 
cciieeea is re f 932....100% 997 : 
CORPORATION ISSUES 99 Cin Gas & Elec 5% — 9% 100 — % ( t 
U% 8 5 DAM Do ref 5s, 19%4 a ae 7 — % sO. 7 
aN A} 5° ADAMS EXPR js,48 80% SO™% ROY+ Y Cin. Se aa a4 we 97 i 3% 100 or 6 
= ae . -. ~ . . ‘ Y 4 , oa y » as 4 y ’ 
% 87% 9 Ajax Rubber 8s, 1936 94 93% 93% ..- Cc. C & StL ge , 25% D8 BR — % 73 bs 
i% 5 1 Alaska G M deb 6s,A,'25. 6% 6% 6%+ 1 Do’ deb 4s, 1831 - oon we Wh— 3 104 pa , 
= 2 im 1 Albany & Susq 3 1946. 79% 79 9 — % Do ref & top ray cosees Se s 2% 122% — 1% 100% ! 
v7 >8 Am Agr Chem 7! $1..100%, 9914 99% ‘ , 8, A, 29.102 4101%+ 3 - 
4 ] 3 é : s : 991% 99% — Do ref & ; — oy « 4 4 
%8 9614 "3 Do conv 5s, 1928 88" 98” 9B ss De Gales a & Saad are 102% 102% + % W1% 8S 
Gl od . ‘ , _ . - s . * . Bb) a 7% ST we 
ot 4 94 17 Am Chain s f 6s, 1933... 9% 9 9 — & Do spf div 4s, 1940 4 Sg ae M4 8692 a 
91° 82) 13 Am Cotton Oil 5s, 1931,. 87 87 87 ie Do St L div 4s, 1990.: % | 93% 92 : % 
92 87% 14 Am Republics deb 6s, 1937 91% 91% 91, — % Clev Un Term 5s, '73, efs 4 HO 87 
pete) 92 102 Am Smelt & Ref 5s, 1947 93 * 2% 92% — fa Do 5%s, 1972 , ° s %y an at ‘1 . 
103% 101% 44 “Oe eae 103 102% 102%—1- Col Fuel & Iron % ony 94% % 
102% 101 76 Am Sugar Ref 6s, 1937 ee 12 , Sg ey 5 03% 921 i 
f 4 3s, 1937, 3 1 Industrial 5s, 1934.. 76% 76% 1 4 ts, 
~ - ox . “ +: y 4 ‘ ars 1 
DDG vcsiae ...-102% 101% 102 — %& = On & Southn Ist 4s, 1929 93% 93% i m4 WK, ehict 4 
: Io 4%s, 1935 at one ‘ 7) 77 ‘ 3 
ae 84% 83% % ' on 91 . 204) 3 
91% I 
6s,'34 2 
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tang TP Net Range, 1024 Net Range, 1924 Ne 
ra sy Sales Low Last Chg High Low Sales High Low Last Ch ge High Low Sales — fe mith Low Last Ch’ ge 
‘ ry “2% O2% 105% 104 67 N Y Tel ref Gs, 141 105% 10) 105% + 6 i & : Seab Air L gtd 48,°50,stpd 64 634 63% 
M 2 LV of NY ste ” of WOT 106 = Do s f deb Gs. 1949 WOT 107 «107 ly Do gold 4s, unstamped 61% tis 
mt t Do gtd t%, 10 , . MS > 6 odDe  4%s, 1939 om. OFM % Do ref 4s, 1959 49% + % 
Wns is Lehigh Val col tr > ‘oN Y. WEB ds. 1946 wy he 6 + % Do adj 4s, 1949.... 510 47% + 2% 
1any >» Lex & E ist gid * Niagara Falls Pow 58.32 9% 99% 99%4 % Do consol 6s, 1945 74% 72% 
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Loe : as — Norf So ef is. '@ iT sie 4 Shef Farms ref ts 2.102% 102 
Ss : Do North Shore Nort a West rf AX oe “s6% “is ai — % Sierra & San F Pos, 149 85 SS 
107% 115% 5 Lorillard 7s, 144 fn D és. 1929 . 108% 1074 107% 1 Sinclair Oi) 7s, 1937 93 SD% = 
po ~~ we ey : " N rth Ohio Tél és rei oi ri 1 Do tgs, 1938 temp 87 85 15 
Dy 88% + Louisville G & ES > North oy Edison ts’ ‘32 931 % Sinclair Crude Oil s 97% M% 
oT HK 6 Louisiana & Ark 5s *. 1 Am — j .— ve Do pur g 6s, B, 1926 Wy % 
wy 1% WW Lk N ref Sa, 20083 . 2 — 47 5% FTN a Pe Sinclair P L 3s, 1943.... 82% 81% Me 
nt a Do unified ts = yu 107, 3 ~gistered SI St c s1 t Sou Bell Tel Ist and ref 
De ref ee. ones - 4 +f registe 2% 82% e ds, A, 14, w i . 
” 8 ith) 4 ’ = = -- - 2, *« q +} 2 wt! 
4 » 4a. 2O4T 8 81% 81% — 13 1m WN% Sou Car & GA&a ext o . 
Ko So Monon jt a8, > aa = mie ts . 96% 94 1 South Bell T & T Is % 
o Atl. RnoxéCin + ay x Nor Pac Term Ist 6s, "33. 109% 109% 109% + 1 South Gol Pow 45s, 1% 
Do St L Dip 3s = oo a ovat fn ok mu wy fui % So Pac col 4s, 1949 A 
Do S & N Ala 100% 100% 1% No anh mi om ) 103% 108 ‘ %, Do ev 4s, 1929 
MAGMA COP ev 7s, ‘32 16 117 Nor Ste Par nef @e, ‘41.168% 161% 108% “ Do ref 48, 1 
Manati Sugar s f 7%s,'42. 100% 100% 100% 4 ; Do 1st al Le 1941 my en. a1 a u Do ev 5s, 1934. % 
Manhattan con 48, 1 60% Ws, Oy . . 4 < > * sae wk ick — 1 Do So Pac Coast 
Manitoba S W col 5s, ‘34. W7% 87% YT% % N W Bell Tel is, 1942. 108% 107% 100% % Do San Fran Ter } 
Manila El Corp ref 7s,'42. os i + 1 . ; i F a = * | So Porto Rico Sug 
Manila Elec R & L 5a, 55 58% ; ls OGDEN 4 LAKE C 4e,°48 11% 4 o 4 | Southern Ry Ist 5s 
Market St Ry con 5s, “24.100 my wy Ohio Pub Serv 7s, 1947..102% 102 102 \* Do gen 4a, 1956 , 
Do col trust 6s, 1924 m0 100 * Do Tks, A, IM6.. = - 104% 104% 104% - S Do dev 6Gks, 1956 
Marland Oil 7%s, 10931 it 100) «100 1 Ohio Riv RR Ist 8, 36.. 97% 97% Wi Do ts, 1956, int %. 
Do Ss. 1931 ‘ 15 «104% TO 5 Ont Power s f 5s, 1943.. 96 Ry Wy . Do St Louis div 
Met Ed ref 6s B, 1952 my os on, % Ont Transmission Ss, 45 M4, MY D4% - ‘s Do M & O col 4s, 
Metro Power Ist 6s i Sb 7 Wi 97 Ore S L gtd cons 5s, ee: 102 «102 | Std Gas & El ev 6%s 
Mexican Pet sf 8s ws. . 108% 101% y i. 008 Gk Bee «ceccace 93% 9% W%— \& | ‘ Do cv és, 1 Be 103 103 4 
Michigan Cent 4s, 129 M3 WM + % | Ore & Cal Ist 5s, 192 m% 1% 1y— & | 8 Std Milling Ist 5s, 1930.. 1s : N7% 4 
Do 3s, 1652 Ore w RR&N Ist = "Oi. 80% 0 80% — me 1G Steel & Tube 7s, 1951 104% 104 104% + ¥ 
To 48, 140 reg ; 101 oSy If Otis Steel s { 8s, 1941.. 100% 100 100 + 2 | 21 Sug Est of Oriente 7s,'42. 97% 16% YT 
a = 7. - + , & ~~ -” Do 8, LIKE eseeeeees %% 8 +e! 135 74 Syracuse L&P col tris,'54.105 102% 104% 
! hea tv & a 1s 1th . ms - * 
od ' « | 96 % IN ELEC ref 6s, 1947. 96 95% 99% 
Ss aoe > PAC GAS & BL Ss, ‘42..93 92 92 — ~ | &% MD Term As of Stl ref 4s,"3 81 80% 80H — 3 
bo ref & ex 28. 1 Pac Pow & Lt ref 5a, "30. 95% 954% ae we i ' 144 ’ 
Do tst & ref 6s, C Pacific of Mo 2d ds, * as 97 07 i “u ne Do st oon ‘ % 
Mi! & Nor con 4%s, 1934 + * Pac Tel & Tel 5s, 1952... 92 9% 9%— % ys ee ee oe 
mtlwaukee Gas 48, ta! : Do Ss pete 97% 9% YK— % oF rex & Ene is 
M & St L ist & ref ts 23% % Pan-Am P&T s f 35 96 96 9 | 3 vo La Div » I 
ape con a, UIE. 2 Do 7s, 1930..... 102% 101¢ 101%+ % Boe — Be a sl 
Min ss f 1% > 4 < . O71 emu 71 } 7 s, It : . 
M SUT & SS M ref 68, iol +X Penn KR gen Sie, 1005. SO Doak mom — me | 18S Tide Water ll wks, iti 105 
Do ts. If 103% n ~ ‘ ir 50 or, WX * OF H | OR Tol & Ohio Cent Ist os,'35 i 
Do Ist con a 1938 Rm + % ‘0 cons 48, 16 4 - : ¥ > | 108 Toledo Edison 7s, 141! 107% 3 
‘ lo eg Ss, 1965... — 995% %— % | = _ , 13%s.’25. 973 
Do con Ss, 158 a j Do 64s, 1936 109% 108% 108%- % 97% G4 10 6Tol, St L & W pi 35%s,'25 91% 
wae a Fg Do 76, 1900.......--.---108% 107% 107% — % | OH 76, 8 Do te, Tee eis. . 98u 
6a ie Penn 4s, 1948, stamped... 88 88 88 + % | 100 98% 18 Tol Tr, b oe eer ; 
a7. va Do 4s, 1948 : we wee 88% NX g%+i kh 9sy% 9544 10 UNION B & P 6s, 142 . 7% ! 
S % Penn Co gtd 4s, 1931..... 91 1 91 —2 %% 92 68 Union Elec L & P 5s, ‘33. Cie 
ot 1 Peo G&C of Ch ref 5s,'47 90 9 9% | OR 7k 1 Do os wee 97% 
i7% 1 Peoria & East inc 4s, "0 23 <3 233 + &% | =+%101% %% TF Union Oil ~ Cal ts, 101% “4 
43 x Do Ist 48, 1940......... 70% 70% T0%— % | M2 80% 40 Union Pac Ist 4s, 1 . 90% % 
Do ref Ss, 1926 m5% Ly Pere Marq 1956 78% 78 7ky%— 1 | RY = +4 = Ist } , * 2008 saat 
y = ; na ) st Des A 31 rR: 2% — w% oF bs jo eV s, 1927 Mie 
Mobile ie Onle gen 4s,'38 aa 1M os <<, yd %, AN oi oon Ho trd = 4 | 103° 100” 21 Do Ist & ref 3s, 2008..101% 
oe nee ; 100% ‘ 101% 19% Do ref 68, 1944.........101 100% 100% + % | 19 Do Gs, 1928........... .104 
Do Mont Div mn + 1 95% 91% 6 Phila & R C 5s, 73. wi. 94% 4 *y— 1% | 12 Un Tank Car eq 7s, 1930 re 
Do new th 192 102% ly wy, 10% > Phila Bal & W 4s, '43.... 4% My B944%—-— %& 12 United Drug ev 8s, 141 113% ‘ 
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wpbtettiar 7 ‘ - x7, 86% 1 Do gtd 3%s s ge Miu 8K — 1 Do tst & ref 5s, MH7.. 86 Roig SK 4 
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National Acme 7's, 1951. 03% 04 13% + “ 10> («104 Porto Rico Am Tob 8 8 105 «105 US Sm, R & M ev #is,’26.100% 100 100 1) 
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on) sh N 'Y St - Rys t%s ~ «w : St P Un Dep ‘eat " ; S$ 9% 95% ; % YOUNGST'N S & T 6s,'45 9% D6 9% 
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PENNSYLVANIA WATER AND Power COMPANY, 
for year ended Dec. 31, 1923, shows net in- 
come of $806,464, after interest, and de- 








preciation, equivale nt to $8.35 a are earned 
on outstanding $9,769,300 capit: ul stock, com- 
pared with $748.046, or $8.80 a share, earned 


on outstanding $8,495,000 capital stock in pre 
vious venr 

PORTLAND 
PANY, for year ended —y 31. 


Raitway, Lact AND PowER Com- 
1923, shows net 





income of $1,424,163, after interest, deprecia- 
tion and taxes, compared wit! $955,654 in 
122 


PETTIBONE-MULLIKEN COMPANY, for vear end- 
ed Dec. 31, 1923, shows net income of $551,- 
$42, after Federal taxes, equivalent, after 
preferred dividends and appropriation for 


first preferred sinking fund, to $4.48 a share 
earned on outstanding $7,000,000 common 
stock, compared with $338,834, or $1.37 a 


share on common, in previous year. The bdal- 
ance sheet as of Dec. 31, 3, follows: As- 
sets—Property, $3,087,731: good- will, $5,498,- 
1; cash, $447,401; notes receivable, $40,467; 
accounts receivable, $737,056 inventory, 
$1341.020; treasury stock, $657,521; total, 
$11,790,196. Liabilities—First preferred stock, 















$715,400; second preferred stock, $770,000 
common stock, $7,000,000; notes payable, 
$1,000,000; accounts payable $148,573; tax re- 
serve, $80,000: surplus, $2,096,223; total, $11,- 
TH), 196 

GENERAL BAKING COMPANY, for year 
Dec. 29. 1923, shows net profit of $5.5 





after ‘nterest, depreciation and Fede ral taxes 

equivalent, after preferred dividends, to 
$11.18 «a share earned on outstanding 429,719 
@hares of no par common stock, compared 
with $4,701,422. or $9.60 a share, carned on 





Current Corporate Statements 


lease property improvement, $1,771,706; good- 


















5,734 shares o o par stock out- } é e } 
wd Bagg oy a . The. eines sian et af of |} will, leaseholds, $12,000,000 ; inventories, 
Dec 29, 1623, follows: Ass —Lands, build- | $6,061, 664 ; foreign currency, $23,249 : accounts 
ires machiner y, & $12,620,837 trade receivable, $224,194; prepaid exp.. $78,281; se- 
marks, trade names, copyrights and good- curities, $1,866,714; preferred dividends, yo 
will, $5,000,000 deposited with trustees 164; « ash, $4,561,613; total. $29, 282,549 Lia- 
first mortgage bonds, "$671,624; cash bilitices—Preferred stock, $3,084,200 ; beer 
645: investments, 35.632,722: accounts and stock, $12,000.000; accounts yable, $1,384,- 

ot vuble, $537 391 tens ntories, $1.442,- 183; preferred dividends, 64; reserves, 
cat: Gilteuai sunminen 298° 39,942; surplus, $10,917,060; total, $29,- 





«02 teferred charges, $93,315; total, 

















136. Liabilitics—Common stock (429,719 5 shares | 
of no par), $8,134,240; preferred stock, $9,07 Pransut & WILLIAMS STEEL FORGING CORPO- 
WM): funded debt, $4,059,500; accounts pay: able, RATION, for year ended Dec. 31, 1923, shows 
$757,277: Federal income estimated, net profit of $458,891, after char and taxes, 
$775.10 ; accrued interest, ; dividends equivalent to $4.58 a share earned on the 
payable, $826,128; surplus, ry 614,820; total, 100.000 shares of no par capital stock, com- 
$28,208, 126 pared with a net loss of $71,137 in 1922 
NorFoLK SouTHERN RAaltLroapD, for year ended Totypo Epison Company, for year ended 
Dec. 31, 1928, shows net income of $374,350, | Dec. 31, 1923, reports net income of $1,132,- 


974, after charges and taxes, equivalent, after 
to $5.95 a share earned 
common stock, 
$3.91 a share on 


taxes and charges, equivalent to $2.34 a 
share earned on $16,000,000 outstanding cap- 
ital stock. compared with $109,051, or 68 cents 
a share, in 1922 
NORTH AMERICAN 
for year ended Dec 
$15,108,312, before 


after 
a r preferred dividends. 


on outstanding $13,875,000 
compared with $845,318, or 
common, in 1922. 

SouTHERN NEW ENGLAND TELEPHONE AND 
Te.vcrpaPH CoMPANY, for year ended Dec. 31, 
reports net income of $1,689,960, after 


COMPANY and subsidiaries 
31, 1923. show surplus of 
depreciation but after in- 





terest, taxes and preferred dividends, com- ~harges lis 929 ¢ 

pared with $10,165,989, before depreciation, in snare — oe Sask 000 —, pt 

1922 On Dec. 31, 1923, there was outstand- | with $1,429,652, or $7.94 a share in 1922 

ing 2,648,907 shares (par $10) of common | REPUBLIC IRON AND STeeL CoMPANY, for year 

stock, ended Dec. 31, 1923, reports net’ profit of 
& Co., for year ended Dec. 31, $6,252,218, after taxes, interest, depreciation, 


equivalent after 7 per cent. preferred 


after | &c.. 
to’ $15 a share earned on $30,000,- 


after preferred | dividends, 


net profits of 3,472,902, 


, &c., equivalent, 





dividends, to $27.10 a share earned on the | 000 outstanding common stock, compared 
$12 006 000 common stock, compared with | with net profit of $418,312 in 1922, or $1.67 a 
3,088,641, or $23.80 a share, in 1922. The bal- | share, on $25,000,000 preferred stock. Profit 
ance sheet as of Dec. 31, 1923, foliows: As- | and loss surplus at close of 1923 was $33,003.- 
sets—Land, buildings and fixtures, $2,637,964; 835, compared with $29,994,441 on Dec. 31, 


| 


| 
| 


1922. Unfilled orders on 
totaled 141,911 tons 
Dec. 21, 1922. 
GoovveaR TIRE AND RUBDER COMPANY, for year 
ended Dec. 31, 1923, shows net income of 


hand, Dec, 31 
against 219,948 


last 
tons on 











$7,607,944, after expenses and interest 
charg comparing with $5,305,613 ir pre- 
vicus year, leaving a surplus, after providing 
for preferred dividends, proportion of bond 
debenture discount and reorganization ex- 
penses written off and other charges, of 
$3,136,196, against $5,551,182 in 1922 The 
consolidated balance sheet as of Dec. 31 192% 
foll.ws: Assets—Lands, buildings, machinery 
and equipment $49,957,584: invested in sub- 
sidiary companies, $30,795,685; company’s de- 
benture bonds, $2,086,000; inventories, $28, - 


855, 175: accounts and notes 
5C1; securities, $799,463 ; 
li loans, $3,000,000 : 


receivable, $11, 
cash, $13,204, 649 : 
sood-will, patents, &c 





10),000; deferred charges, $3,997,286 : hm 
&e., $178.068 : total, $156,099,411. Liabili- 


tles _¢ umulative 8S per cent. prior preferred 


stock, $15,000,000; management stock, $10,- 
000; cumulative 7 per cent. preferred stock, 
$65,079,600 ; common stock, $1,000,000: funded 





debi, $51,250,000; accounts payable, $4,190,838 
acceptances payable, $1,875,973; accrued in- 
terest and premiums on bonds, $1,245,896: ac- 
eruec dividends on prior preferred stock 
$300.060 ; contingent and Federal tax reserves, 
$4.360,968; surplus, $11,786,136; total, $156,- 
411 

MULLINS Bopy CorPORATION reports, for year 
ended Dec. 31, 1923, net profit of $103,135, 
after charges and Federal taxes, equivalent, 
after preferred dividends, to 25 cents a share 
earned on the 100,000 shares of no par com- 
mon stock, compared with net profit of $113,- 
274, or 35 cents a share, in 1922. 
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The Puzzle of Tin By F. B. FRIEDMAN 


HERE are few com- 
modities more specu- 
lative than the metal 
tin. There are few, if 
any commodities, in 
the gyrations of which 
more money is won 
and lost, yet of which 
less is known by the 
gambling public at 

large, than this same tin. We hear, read 

and talk about the decline in cotton, the 
advance in steel, both American products 
of which the greatest consumption is in 

America. When copper, another Ameri- 

can product, advances or declines a half 

cent a pound, the news is widely her- 
alded. But tin, one of Britain’s chief 
products, used in America to the extent 
of about 5,000 tons a month, which is 
more than is used in all the rest of the 
world, may rise to unheard of heights 
or fall to the lowest depths, yet the rip- 

ple created will not extend beyond a 

small circumscribed circle. And tin is a 

most essential factor in the prosperity 

of our country. 

The world’s best tin comes from the 
Federated Malay States at the Straits 
Settlements. one of Britain’s most re- 
munerative Here the 
famous Straits tin is mined and smelted 
by coolie labor and the volume and cost 
of production varies little. It follows, 
then, that its price fluctuations are not 
materially influenced by its cost and 
volume of production, and inasmuch as 
demand has been trailing supply since 
the close of the war, tin, like its Amer- 
ican cousin copper, should properly have 





possessions. 


Official Washington 


promise, and subsequent events have ap- 
peared to back up the forecast made. 
As a matter of fact practically all of 
the Administration leaders in the House 
already have given up hope of obtaining 


slept peacefully until demand caught up 
with supply. 

During that period of the war in 
which America was a participant the 
price of tin was fixed at 72 cents a 
pound by the so-called Tin Committee 
of the War Board. This put an immedi- 
ate stop to speculation that had forced 
the price to more than a dollar a pound. 
With the dissolution of the War Board, 
following the termination of the war, 
the price again became the pawn of tin 
gamblers. It was run up and down, up 
and down, without rest. Tin gambling 
became an orgy. A circle of Chinese 
magnates took a hand in an attempt to 
corner the market and met with dis- 


astrous _ results. In London, bulls 
destroyed bears and were in turn 
destroyed by other bears. On the New 


York market the interest was intense 
and though the losses on the last long 
decline ware heavy, gambling was not so 
rife as it was in England and the East 
Indies. The high prices had curtailed 
demand and a vast tonnage was piling 
up. The price went over the hill and 
shot down. It was on this long descent 
that. gaining speed with every turn, it 
raced so fast that its bold chauffeurs 
lost control of the steering gear. If 
permitted to continue its downward 
course, it would have left a path marked 
with killed and maimed. Drastic meas- 
ures for slowing down the juggernaut 
had to be taken or ruin and revolution 
would have ravaged the East Indies. 
For to halt production, the obvious 
remedy, would have thrown thousands of 


coolies into idleness and it was feared 
that the East Indies would have a revo- 
lution on its hands. The Government 
of the Federated Malay States realized 
the seriousness of the situation and took 
heroic measures. They agreed to pur- 
chase and hold 18,000 tons, thus limiting 
the supply and halting impending dis- 
aster. This tin was held in storage until 
April of last year when it was released 
to the market at the rate of about 1,000 
tons a month. Curiously enough, 
although tin declined in price during the 
Summer and the demand from con- 
sumers had not increased appreciably, 
it advanced more than ten cents a pound 
during the very period that the supply 
was increased by the release of the 
stocks which had been held by the Fed- 
erated Malay States Governinent. And 
that is one of the angles in the puzzle of 
tin that American users seem unable to 
solve. 


OST of the world’s supply of tin is 

used in plating steel for pots, pails, 
pans, cans and numerous other tin 
things of universal use. Tin is also an 
integral part of solder used in joining 
together the parts of those pots, pails, 
pans and cans; it occupies a position of 
paramount importance in the plumbing 
industry and is indispensable to elec- 
tricians. It is used in bearing metals, 
the life blood of modern machinery. A 
less essential though wide use for tin 
is in foil for wrapping cigars, bon-bons 
and cheese, and in tubes for tooth pastes. 
And though the steel, plumbing, elec- 
trical, bearing metal, foi] and tube in- 


Continued from Page 236. 


favorable action on a 25 per cent. maxi- 
mum surtax as recommendéd by Presi- 
dent Coolidge and Secretary Me'lon and 
contained in the bill reported on Monday 
by the Ways and Means Committee of 


the House. During the present week the 
Administration House leaders have been 
endeavoring to rally a sufficient number 
of votes to have the maximum surtax 
kept at not more than 35 per cent. in the 























New Opportunities for the | t 
rh ~ > r : s . = . ° 
I'he Annalist’s Weekly Index to Current Security Offerings} 
AMOUNT NAME AND DESCRIPTION “PRICE § YIELD % OFFERED 
$250,000 Alton, Ill, School 5s, due 1925 to 1944 ‘ r 
on . one » oe oy : Cbneenweoebetwadhes “aheuies 50 Feb. 9 
7,0) Amos Water & Power Co., Lid., Ist G. 7s, J. & D., due June 1. 1930 Ds : ‘ : : 
20,000,000 Argentine, Republic of, 6 mos. Treas. G. 5! »% Notes ous Aus: 25 1924.. Nel 30 Peb “9 
100,000 Arlington Co, Va., School Bldg. 54s, due Feb. 1. 1938 to 1954 nad +80 Feb 11 
181,00 Auburn, N. Y., Public Imp. G. 44s F. & A., due Feb. 1, 1925 to 1934... ce 4.10 Feb. 13 
160,000 Aurora, IIl., School Dist... due 1925 to 1933 Pa 7 $.40-4.50 Feb. 12 
750,000 Baltimore Co., Md., Public Road & School Im fis, F. & » Fe 937 to 14 apa “4: 5 ‘eb. 6 
779,000 turberton, O., 5s, due Oct 1. 1925 o 1949 24 re - _— _— ee. <senet 4 15.4 80 i > 
1,000,000 California Power & Light Co., Ist & Ref. 6s, due 1953 SRR a ota ts ihe "Par "6.00 Feb. 8 
535,000 Consolidated Allotment Co., Ist & Coll. Tr. G. 7s, J. & J., due July i, *24, to Jan. 1, 28 Par 7.00 Feb. 14 
200,000 lec trical Development Co. of Ontario, Ltd., Ist (closed) 5s, due March 1, 1933 ene 06%, 5.0 Feb. 7 
200,000 Equitable Jojnt Steck Land Bank of Macon, Mo., Farm Loan 5s, J. & J., due Jan. 1 a 
1954 (opt. 1934) SSR rg Ea Craig , 101 4%-5 Feb. 5 
240,000 Golden States Orchards, Ist (closed) Ser. G. 7s, J. & J. 15, due Jz 5, 192 936 P 5 
% 150,000,000 Japanese Government S. F. G. 6s, F. & A., due Feb. 1, 1054 os — 7" ape oe Pd 710 ro. 14 
2,000,000 Kansas City Pe wer & Light Co., Ist G. 5s, Ser. “A,’" M. & S., due Sept. 1, 1952. eRe ‘1 55% Feb. 13 
627 noo Limoneira Co., Ventura Co., Calif., Ist G. 6s, J. & J. due July 1, 1934 to 1940....... 96.26-95 6.50 Jan. 30 
725,000 Malden & Melrose Gas Light Co., G. 5% Notes, F. & A. 15, due Feb 15, 1927. 99% 5.10 Feb. 9 
600,000 — al Centre Co:, Cleveland, O., Ist Leasehold G. 7s, M. & N., due Nov. 1, 1925 to - 
oa: ws 2 — 
actos ; . nano cmrmtt > 7.00 ‘eb. 
1,100,000 Michigan Gas & Electric Co., Ist & Ref. G. 6s, Ser. “A,” due 1943 rere bit 6.79 Feb 9 
525,000 — “> Waterworks & Electric Light G. 5%s, M. & N., due Mar. 15, 1934, 1944 4 ; 
954 and 1964 ¥ : : : < : : 3.5 5.05-5 
. n - : . edna eee e 03.50-108.6 5.05-5.00 "e : 
, 1,500,000 Penelec Coal Corp., ist S. F. G ogs, F. & A., due Feb, 1, 1944..... PUTT TCT TT Te aes yin “ : 7.00 eb 5 
115,000 —- r-Nelle Apts., Louisville, Ky., Ist R. E. G. 64s, J. & J. 10, due Jan. 10, 1927 to : 
ane 2 " " . 192 
é 1939 , ay ie py Par 6.50 “eb. 
92 000,000 St Louis, Mo., Waterworks Rev. Ser. G ties. F. & A., due Feb. 1, 1929 to 1944...... . 4.50 Feb i 
3 ), Seattle, Wash., Munic. Imp. 6s, due Feb. 9, 1925 to 1934... FE OR Ret ale 100.24-97.07 5.75-6.40 Jan. 30 
as Security Housing Corp., Ist Coll. Tr. G. 6%s, J. & J. 15, due Jan. 15, 1927 to 1984.... 99.33-98.20 6.75 Jan. 29 
3,=00,000 United Power & Light Corp. of Kansas, Ist 20 yr. G. 6s, Ser. “A.” J. & J. due Jan. 1 
- . 1944 3 priori oops 97% 6.20 Feb. 13 
500,000 Washington Co., Texas. Special Road 54s, due May 1, 1934 to 1953 * ’ a 5.10 Feb. 9 
= 250,000 White Pine Sash Co., Ist S. F. G. Gs. M J.S &D 5 dne Mor 15.1995 to i934... Par97.30 6.50-6% Feb. 9 
Stocks 
__ AMOUNT NAME AND DESCRIPTION ; ~ PRICE § YIELD % OFFERED 
*8,000 Baltimore Coca-Cola Bottling Co., Baltimore, Md.. Par $50 fuauedane ae ss eb. 6 
342 000 Jordan Motor Car Co.. Inc., Common, no par. a a . - . dee a ew aaa Ce awe $31 + Feb. 15 
- 250,000 Northwestern Public Service Co., 7% Cum. Pfd., M., J., S. & D., par $100. eee es gigh 90 7.78 Feb. 5 
2,575,700 Puget Sound Power & Light Co., 7% Cum. Prior Pfd., J., A., J. & O., par $100....... 193% 6.75 Feb. 8 
11,692 United States Glass Co., Capital Stock, par $25 ‘ POE hee EE : Par : Feb. 13 
a ; og The Annalist will not discriminate among securities nor advise as to the wisdom of investments, it is prepared, through its 
Service I epartment, to provide additional detailed information, including the name of the house of issue, for those desiring it. 
fAdd accrued interest or dividend, unless otherwise specified 
*Shares. 
4For further particulars see page 256. 
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dustries are greater in America than in 
all other countries combined, it is here 
that the effect of a rise or fall is most 
felt. 


About six months ago tin could be 
purchased for 37 cents a pound. The 
actual consumption in America had not 
materially increased since that time, the 
production of tin had not decreased, 
the supply was in fact augmented by 
the stocks which the Federated Malay 
States were releasing. The English 
pound sterlings, which bears a direct in- 
fluence on the American price, declined 
to a low record point. And during this 
very period the price of iin actually 
advanced as much as $250 a ton! These 
are some more of the turns and twists 
in the puzzle of tin that American 
users are trying to solve, and in the 
answers to these questions they believe 
the solution is hidden: What is forcing 
up the price in the face of adverse con- 
ditions? Is there a corner and, if so, 
how long can it be maintained? Will 
the high prices stimulate production of 
Bolivian and Chinese tin and, if so, will 
the mysterious ghost of prodigious 
strength be able to continue to carry 
the high price in the face of the further 
increase of the margin of supply over 
demand? 


Meantime, the American user is pay- 
ing the piper. The average consumption 
of tin here, 5,000 tons a month, at the 
advance in price of $250 a ton, is costing 
the puzzled American at the rate of 
$1,250,000 a month more than it had 
cost this same American six months ago. 


bill as it finally passes the House. They 
claim to have this strength, although 
the Democratic forces under the leader- 
ship of Representative Garner, ranking 
minority member of the Ways and Means 
Committee, are not ready to admit 
as much, and assert boldly that the final 
result will be a maximum surtax of 40 
or 44 per cent. A bill carrying either a 
35 or 40 per cent. maximum surtax ap- 
pears to be the best bet for any one 
wagering on the form in which the tax 
bill will be adopted by the House. Then 
there will follow another fight over the 
same question in the Senate, and the ex- 
ponents of high surtaxes on big fortunes 
are as strong if not stronger there than 
in the House. 

As for the bonus, it would appear that 
even a large number of the Democratic 
advocates who most bitterly attacked 
President Coolidge and Secretary Mellon 
for their attitude in opposition are now 
prepared to admit that a satisfactory 
combination of tax plus bonus legisla- 
tion cannot be adopted. It has been es- 
tablished beyond any reasonable doubt 
that the so-called Garner tax plan would 
so cut into the Government revenues as 
to exclude possibility of the adoption of 
a bonus law unless other forms of tax- 
ation were found or unless the bonus ad- 
vocates were prepared to have the coun- 
try face a budget deficit. The Demo- 
crats are not willing to give up the main 
features of the Garner tax plan, and 
therefore they have forced themselves 
into a corner where they cannot very 
successfully defend further demands for 
a bonus law. All things considered it 
looks now as if bonus proposals would 
be headed off before they get to the 
President and force him to use his veto 
power. A bonus law may not even pass 
the House at this session, and if it is sent 
to the Senate in modified form may not 
get out of the Administration controlled 
Finance Committee there. 
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| Sales High. Low. * Last. | Chi : 
Boston. ST mM % | cago. 
sul aaa 3 Georgia Ry & Elec....... 114 4 114 —_ 
MINING. 210 Hood Rubber ............ 50% 49% 50 | STOCKS 
Sales. High. Lov Last 215 Intl Buttonhole Machine. 3 3 3 | Sales. High. Low. Last 
“ Am Zine 10 10 10 60 Intl Cement .........- 45% 438% %5 Am Public Service pf.... 89% 88% 89\% 
33 Am Zine pf... 323% 0 205 Intl Products ...........- .10 .10 ' 81 Am Shipbuilding ........ 62 a8 8 
C000 BORO oi ékcécccdccce 41% 38y 40 a 25 v5 7) Armour of Delaware.... 93% 92% 93 
1,4 Arcadian ......... cree 2 1% 1% 103 Libby, McNeil & Libby. 5% 5% 1,140 Do pf, illinois.. R3 81 s 
790 Arizona Commercial .... % Ry 9% 185 Loew's Theatre 10 10 | 491 Armour Leather ...... 7 7 v1 
TN bi ccc nccecsccsee 17 17 17 192 Mass Gas ........ 17 78 625 Balaban & Katz.......... 514 51% 
30 Butte & Superior. --- 20% 201 20 GG FEE rerdics bis csesees 67% 68% | BES. BIO BE vcicvresses 92 90 "2 
204 Calumet & Arison. errr 47 4% 46 8.650 Mexican Investment. 14 15% 2,650 Bassick Alemite . 6% =3h% 
4,218 Calumet & Hecla........ 18! 16% 18 a Bist ....... a ere 8! 8% 240 Beaverboard ........ 1% 1% 
1% Carson Hill Gold......... 2% 2% 2% 6 Mergenthaler Linotype. . 156 157 | BUS BO BGG Goi dscirccncces 15 14 4 
125 Chile Copper ......... . 27% 27% 2H | Miss River Power........ 20% 20% 13,650 Boone (D) W Mills... 30% 26% 28 
44) Chino Copper ........... 1842 17% 18% SRA ee 80 81 2 Booth Fish pf 37 $7 
1,720 Copper Range ....... 26% 23 26 National Leather 4 475 m Borg & Beck. 28% 27 8 
3,016 Davia Daly ....cccccccce 414 4 4 34 New Engiand Oil... 3 3% | "205 Bunte Bros ........ 10% 10 1 
3,000 East Butte ......... » % 434 3 109 N E South Mills......... 13 2 13 | 110 Case Plow 2d pf..... 1 85 
#25 Franklin 95 ™ 8u ee ere 66% 66% 66% | 55 Cent Ill Pub Ser pf.. 85 ts) 8 
20 Granby ......+-. It! 164 16% | 304 New England Tel... 114% 114 114% | 300 Chi City & Conn pf % % 
OOP Hardy Camd .ncccccoccsse Be 25 4,000 Orpheum Circuit ae 18% 18% | 200 Chi Elevated Ry pf.... % % 4 
BP CNL, siicebessudous 0 60 60 1,395 Pacifie Mills 87 36 86 | 210 Chi Motor Coach...... 184% 182 182 
SN, 65s dees cwuesn OF 07 oF 4 Plant (T G) pf.......... 74 74 94 | 407 Chi Motor Coach pf 90 80 8 
230 Island Creek Coal..... ws {7% 8 20 Reece Buttonhole Mach 15% 15 15 | 50 Chi Nipple A....... . 38% 38% 8 
20) «Do pf 9% 93 93 145 Reece Folding Machine... 2% 2% au, | SOD Do B sc ccccccscccceses 22% 21 
1.330 Isle Royale .....cccccoce 18 17 17% 11.040 Simms Magneto .. wae, 40 .30 -40 | 25 Chi Ry, Series 1.... 1D 15 
25 Kerr Lake ; 2% 2% 754 Swift & Co..... ....104 103% 103% | 40 Do Series 2......... 1 I 1 
412 Kennecott Copper .... 38 36% 37% 1,018 —_ Intl ....... ts I 4 on | 673 Commonwealth Edison... 133 
~via , 225 Torrington ...... sevsens & 0% 0% } . — see 
Keweenaw pecan dat 1 e ly SS ties tee... B41, Bly .*82% 680 Com'l Chemical ..... 
Lake Copper 1% 1% 1% 8 Do Ist pf... ‘ 1,735 Continental Motors 7% i% 7% 
rere ee 90 Ww) 90 } 177 United ta a | 20 Consumers Co pf........ 1% 61! 61 
’ 2 4 25 Un Twist Drill... | ‘rane 
Mayflower Old ¢ olony . 1% 1% 1% 0 United Shoe Mach. itl Crane pf ........ 111% 111 1 
Masa Consol ........ 45 ue Ss) NE ¢ ladeweneesen 495 Cudahy Packing no 58% 
eT Ee 1 1 1 v2 er tet a cease iO Deere & Co pf........... 73 71 7 
, on 24 ' faldorf Systen - ‘ 4 P 
513 DE Ssacnnsvrseches 35% 31 34 Waltham Watch B 20 Decker (A) & Cohn pf.. 0 “ 
1,015 New Cornelia ....-...... 17% «O17 17% Ge Bes c0s50 : | 35 Diamond Match ..... 1200 1 
: Nipissing ..... Han AP 6% 6), bly Do 7% < seeses . | 225 Earl Motor ...... , \K, 
300 New Dominion. a... 2% 2%, 2 | a } 30 Eaton Axle & Sering.. 2414 - 24 
“oa © oR 
1,610 North Butte 3% ; 3% Do Ist pf.... —_ joe gl SE Rs. 
400 Old Dominion 7 17 Do 2d pf. aus _& Fair (The) pf. = 
Ojibway ....... 55 debe 40 Gill BP a ee 17 
Park City : 1% BONDS. 250 Godchaux Sugar ..... 7 “ 6 
Poeahostas ...... ‘ 12 (In $1,000.) 820 Gossard (H W).. . 20% 2s 28 
Quiney ..... 2331 23 41 Atl, G & WI 5s.... .. uy 4% Ty | Gt Lakes SP Bcc sc 86 81 
S! Mary's Land.......... 34 3 6 Chi J & $ Yards 5s. M% Mo SH | Hart S & Marx. 123% ai 
A Ae 5% 5% 2 Copper Range 5s..... a 73 73 } Hibbard-Spencer- Bartlett. 76 Ci 

. Shannon ........ 70 2 1 East Mass ds..... 66 ti65 66 Hupp Motor pei eeneaee 1 
Superior Copper ........ 1% 1% 114 % Hood Rubber 7s. . -102 101% 101% | Hydrox Corp ..... -- 

* Superior & Boston...... TH rts s Kan C & M B 4s 87% 87% 87% | Hurley Machine ........ y 
aa aA 5) 0 11 Miss River Power 5s.... 93 12% 92% | fll Nor Utilities S4 ‘ 
Tuolumne Copper seecees 45 38 45 7 New England Tel 5s 98% 8 %~ | Ind Pneu oe ee 
US Smelt, R& M...... 24 20 22% 13 Swift & Co 5s....... 97% 9 WH | Inland Steel seeees J 

NN” er ee ae * 43 Warren Bros 7%s.. 117% 116 116% International Lamp aM 3 
Union Land ....... 1.00 95 34 West Tel & Tel 5s . 97% 6 HH 10 Ky Hydro pf .....-...-. 8i% 34 
ak ioe: °1 4 aiiahdintndatel 285 Kellogg S & Suppl ly. 16 44 44 
“te F eee eee pag ‘ 10 Kuppenheimer pf .. 92% 92% ) 
Stan PERRIS . «+00. 0 | Phil d ] ne 1,151 Libby, McNeil & Libby.. 57 
ay s . » ate ° ’ 1% 
‘630 Winona enbecscctoeecec » 20 1 a € p la. 100 Lindsay Light ....... os 
RAILROADS. 130 Lyon & Healy pf......... oe 
182 Boston & Albany....... STOCKS 780 McCord Radiator J 36 +6 
197 Boston Elevated 5 , 440 McQuay Norris ...... 19 
arr } Alliance Insurance 1,715 Midwest Utilities 51 1% 
Oe BP Be Mee ci deccvss American Elec Power. 300 Do pf WES ee S74 Bi 
CO? Fl re 2 =" pei | 448 Do prior pf.....s. oS r 
1.310 Boston & Maine. Am Gas & Electric | 3,775 Montgomery Ward 21% 2 

~ DM cunsdébewscaces +; American Stores ........ | 1,045 PL A...ee.e- se +4 

5 Boston & Providence Brill (J. G.)... | 300 Do pf .....-+..-. 113 

1 Chi J & U S Yards pt.. Cambria Iron 1.435 Natl Dairy Product ) 

1% East Mass Ry........... 5 Congoleum ..... : 2,092 National Leather ....... 4 
MG Consol Traction asi. 10 SWOT SE GRD ceccccecccee iS) 
40 Erie Lighting pf ‘ 640 Philipsborn ctfs 1 
25 ei 7 Eisenlohr (Otto) | 900 Pick (Albert) Co 2 
SIO De G6) Ctftsc.ccrcccsce NE Eee ae | 76 Public Service ......... 4 
170 Maine Central ....... Giant Port Cement pf 315 Do no par.........-.+5- ( 
4+ Northern New Hampshire Insurance Co of N A j SS DO Pb caweesccsces iS 
»210N ¥, NH &@H...... Keystone Telephone 316 Quaker Oats pf. 100% 
10 Norwich & Wore pf...... UO oc nis coas | 911 Reo “Motor ............. 17% 
168 Old Colony Lake Superior ... | : Remington Typewriter... 4 $ 
80 Rutiand pf .. Lehigh Navigation Real Silk Hose.......... 31% 
10 Vermont & Mass. : Lit Brothers ...... — <a Gas & Elec.... 32% 32 
; 98 Pa Cent L & P pf...... i 0 pf ......+55-- 48% 48% 48 
MISC ELLANEOU , 35 alliage oe Be : | 29,315 Stewart-W gad Speed... 95% 3S ) 
8 Am Agri Chemical....... 24 Phila Elec . RAED BEE B CO.ccccccsccee 104% 10. 
Am Pneu Service...... - | 1% ‘ ME Se eos ceicnineain | 5,149 Swift International 21% Ww 
Do Ist pf.......--.-+0. . 45 390 Phila Insulated Wire F | 1,200 Thompson (J R)......... 46 45 
Do 2d DE. --eenesreee 14% 116 Phila Rapid Transit 3: | 61,490 Union Carbide & Carbon. 63% 5!) t 
Ben GEE «ccccecccccses vie | 27 Phila Traction ........ 3 | 110 United Iron Works...... 4% 35 3 
Do pf ¥ 99% 10 Phila & Western pf..... 34% 34% % | 528 United Light & Ry..... 1600 «14000158 
Am Tel & Tel 12d 780 Union Traction 40 3 % | 3 Do 7% pf -+ 92 M) ») 
Am Woolen ......... 72% “| 1,978 United Gas Imp.. 65 3 & | — CP ARR RO rit) R80 
Do pf 101 SY eee 56% 50% 56% | U $8 Gypsum............ Mie 88% 
Ret Teetes .cccccos 16 5 Warwick Iron & Steel. 8% 8% sy | Wanner M Castings..... 22 22 22 
Amoskeag 300 West Jersey & Seashore. 38% 38% 38% | > PS eerrrree 2 0% 4 
a < ceceevece 10 35 York Railway pf ....... 34 34 ae 25 Western Knitting Mills % % 
Atlas Tack 9 | 75 Wolff Mfg ......... Hm, ; t 
Boston Con Gas pf....... 1066 105 «105% | BONDS (IN $1,000). j 291 Wrigley (Wm) ....... 38% 18 
Commer (FJ T)..cecsovcces 27% 2th 26 | 3% Am Gas & Elec 5s.... 89 8S Ni) } 4,347 Yellow Mfg B........ 90 87 
Dominion Stores ...,.- 304% 29 29% 20 Elec & People’s 4s, ctfs. 4% 64% 4% | 16550 Yellow Taxi ............ 64% 61% ~ 

» Dubilier Cond & R..... 21% Ww 20 } 19 Keystone Tel 5s... . $1 78 SI | BONDS 
East Boston Land........ 2% 2% 2% 1 Leh Nav con 44s ooee MH 91% 13 | wd Neasigets 
SE TO 606 tcccoccane 173 167) 168 | 2 People’s Pass Ry 4s..... 69% 69% 60% | : (In $1,000.) — 
DE CEE cccescdens a 6% 6% 4 Phila Co con 5s... 89, OK, % |} 1 Chi City Ry Di didieemb sede 77% 77% Ti 

> Eastern Steamship .. 48, 45 47 21 Phila Electric ist .. Qh | 3 CAE TS Bis.c 00.0000 78% 78% 718% 

We OE bccccssécvcceesse 38% 37 37 11 Do 5%s, 1947... 100% 100% 100% 2 Com Edison Ist 5s 98% 98% ble 
216 Fisk Rubber Ist pf. 6o 5S 58 19 Do 5%s, 1953...... . 100% 100% | 5 Met Elev ist 4s....... 62% 62%, 62% 
) Galv-H Electric ...... 16 14 14 2 Do Go ..ceecceee ..105 104% 104% | 9 Swift & Co 5s.......... 97% 97 7 
119 General Electric ........ 217% 208 210 5 Reading Traction 6s .1054 1054 10°! 9 Yellow Mfg 6%s........ 99% 99% 99 
ADVERTISEMENTS. ADVERTISEMENTS. | ADVERTISEMENTS 
| 
I ’ DIRECTORY | RADERS’ 
. . . . 
e3 RADERS R e2 . 3 { 
WILL BUY WILL SELL WILL BUY 
BONDS STOC KS 
Arkansas Light & Pow. 6s, 1945 Sloane, Pell & Co., 4 oeetuee Fo nemenge > — ~ | Aeolian Weber P. & P. com.& pf. Taylor & Whit ‘ 
Auburn & Syr. E. Ry. is, 1942 Sloane, Pell & Co., 120 Broadway Auburn & Syr. E. Ry. 5s, 1942 | te. ain : 
Augusta, Aiken Ry. & El. 5s,'35 Taylor & White, 43 Exchange PI. ; American Gas & Elec. common Sloane, Pe 
Bostor Ins. Exchange Bldg. 6s Taylor & White, 43 Exchange Pl. | American Gas & Elec. common Bernhard, Schiff 
Taylor & White, 43 Exchange PI. Chesebrough, Bldg. 6s, 1948 A ; . Light con Sloane, Pell ¢ 
Taylor & White. 43 Exchange Pl. Chicago, S. Bend & N. Ind., 1937 aD PAE SS Sane aon. saueadiageles 
Taylor & White. 43 Exchange Pl. Citizens’ Gas of Indianapolis, '42 | American Power & Light com. sernhard, S« 
Canadian Pac.Bldg., N. Y., 6s Taylor & White, 43 Exchange PI. Appalachian Power Co. common jernhard, Schiff & 
Cons. G. & E. L. & H. & P. ° hae aie Suit a 
(Balt.) 6s, 1949 Sloane, Pell & Co., 120 Broadway Cons, G. & E. L. & H. & P. Arizona Power preferred —— 5 A 
(Balt.) 6s, 1949 Arizona Power common Sloane, Pell & 
Columbus Ry., P. & L. 5s, 1940 Sloane, Pell & Co., 120 Broadway Columbus Ry., P. & L. 5s, 1940 Babcock & Wilcox Taylor & Whit 4 
Dexter Horton Bidg., Seattle,6%s Taylor & White, 43 -Exchange PI. California Ry. & Pow. prior pfd. Sloane, Pell & 
Durand Motor Bidg., Elizabeth, Celluloid Co. common & pfd. Taylor & Whi 43 | 
N. J., 6%s Taylor & White, 43 Exchange PI. Central Power & Light pfd. Sloane, Pell & ¢ 0 
Eastern Wisc. Elec. 6%, 1948 Sloane, Pell & Co., 120 Broadway Eastern Wisc. Elec. 4s, 1948 Colorado Power common jernhard, Schiffer & 4 
Fisk Bldg., N. Y., 6s Taylor & White, 43 Exchange P!. Com’w'lth Pow., Ry. & Lt. com. Bernhard, Schiffer & 
Gen. Motor Bldg., Detroit, 7s Taylor & White, 43 Exchange PI. Commonwealth Power preferred Bernhard, Schiffer & 
Great Western Power 5s, 1946 Horwitz & Co., #) Wall St. Great Western Power 5s, 1946 Com’w’lth Pow. Corp., new,com. Sloane, Pell & Co 
Hortonia Power Ist 5s, 1945 Sloane, Pell & Co., 120 Broadway Hortonia Power ist 5s, 1945 Commonwealth Power common Bernhard, Schiff ( 
Ice Service Co. 6%s Taylor & White, 43 Exchange PI. Del., Lack. & West. Coal Taylor & White, 43 Ex 
Kaministiquia P. Co. Ist 5s, ‘37 Sloane, Pell & Co., 120 Broadway Kaministiquia P. Co. Ist 5s, ’37 Elec. Ry. Security, capital Sloane, Pell & Co ( 
Memphis Power & Lt. 5s, 1948 Horwitz & Co., 6) Wall St. Memphis Power & Lt. 5s, 1948 General Gas & Elec. common Bernhard, Schiffer & C« 
Long Island Lighting 5s, 1036 Horwitz & Co., 60) Wall St. Long Island Lighting 5s, 1936 Ingersoll, Rand Co. com, & pf. Taylor & White, 43 I 
Taylor & White, 45 Exchange Pi. Midland Steel Products 7s, ‘4 Lafayette Motors 2d pfd. Taylor & White. 43 Ex 
Taylor & White, 43 Exchange Pi. Nassau & Suffolk Ltg. 9s, 1925 Lehigh Power Securities Co. cap. Bernhard, Schiffer & ( 
National Power & Light 7s Bernhard, Schiffer & Co., 14 Wall National Power & Light 7s MacAndrews & F. com.& pfd. Taylor & White. 43 I 
Taylor & White, 43 Exchange Pl. N. Y. & Hudson Ry. & F. 4s, 50 | National Power & Light com. Sloane, Pell & Co 2 
Taylor & White, 43 Exchange Pl. N. Y. & Hoboken Ferry, 1946 Metropolitan Light common Bernhard, Schiffer & ¢ 
Penn Central Lt. & P. 6s, 1953 Horwitz & Co., #) Wall St. Penn Central Lt. & P. 6s, 1953 National Power & Light pfd. Bernhard, Schiffer & 
Taylor & White, 43 Exchange PI. Port of Havana Docks, _ Richmond Radiator com, & pfd. Taylor & White, 43 Ex 
faylor & White, 43 Exchange PI. Securities Co. o 5 | Singer Mfg. Taylor & White. 43 Ex 
Taylor & White, 43 Exchange PI. So. Carolina Gas & Kiee oo mn. Elec. Lt. & Pow. com. Bernhard, Schiffer & C« 
Pershing Sq. Bidg., N. Y., 6%8 Taylor & White, 43 Exchange PI. Tenn. Elec. Lt. & Pow. 2d pfd. Bernhard, Schiffer & C« 
Union Elec. Lt. & Pow. 5%s Sloane, Pell & Co., 120 Broadway Union Elec. Lt. & Pow. 5%s Western Power common Bernhard, Schiffer & C« 
Wheeling Elec. ist 5s, 1937 Sloane, Pell & Co; 120 Broadway Wheeling Elec, Ist 5s, 1937 Western Power preferred Bernhard, Schiffer & Ce 
Young Co. (J. 8.) com, & pfd. Taylor & White, 43 Ex 


Willys-Overland Bldg., N. Y., Taylor & White, 43 Exchange Pi. 
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ian Weber P. & P. 
Gas & Elec. 
Gas & Elec. 
Power & Light 
& Light 


commor 


com.& pf 
erican common 
nerican common 
rican com 


ierican Power com 
alachian Power Co. 
zona Power preferred 

na Power common 


beock & Wilcox 





ulifornia Ry. & Pow. prior pfd 
luloid Co. common & pfd 
Central Power & Light pfd 


Lehigh Power 


ylorado Power common 

ym 'w’lth Pow., Ry. & Lt. com 

mmonwealth Power preferred 

m'w’lth Pow, Corp., new,com 
Commonwealth Power commor 
x Lack. & West. Coal 


tlee. Ry. Security, capital 
yeneral Gas & Elec. common 
ngersoll, Rand Co. com. & pf 





Lafayette Motors 2d pfd, 
Securities Co. cap. 
cAndrews & F. com.& pfd. 
National ower & Light com 
Metropolitan Light common 
National Power & Light pfd 





Richmond Radiator com. & pfd 
Singer Mfg. Co. 

Tenn. Elec, Lt. & Pow. com 
Tenn. Elec. Lt. & Pow. 2d pfd 


Western Power common 
Western Power. preferred 


Young Co. (J. 8.) com, & pfd. 
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The Business 
Outlook 


Continued from Page 236 


demand, they must as a whole curtail 
operations in some measure, lessening 
employment and increasing the burden 
of overhead charges in their selling 
prices at home. Last week’s issue of 
Commerce Reports gives samples from 
the Near East of American failure to 
sell coarse cottons in competition, as fol- 
lows: 

Gray Sheetings form the principle item 
of cotton goods imported into Turkey 
from the United States, but the present 
status of American trade in gray sheet- 
ings is extremely discouraging because 
of the severe and continued competition 
on the part of Japanese exporters, who 
are offering sheetings which closely imi- 
tate standard American brands at prices 
substantially lower. * * * Practically 
no sales of American goods have been 
made for the last four or six weeks, but 
local sales of Japanese gray sheetings 
for the last four months are estimated at 
over 2,000 bales. * * * Italian gray 
sheetings of low quality, strongly sized, 
are undérselling American goods by 25 
per cent., and Japanese sheetings by 15 
to 20 per cent. Local business circles 
nave expressed the opinion that as long 
as the difference between American and 
Japanese goods continues, there would 
be no chance to resume extensive impor- 
tations from the United States to Turkey. 

The reader is invited to consider this 
cotton item, and the facts as to steel 
imports in competition with our home 
producers, not as an expression of mere 
pessimism, but rather as an effort to 
encourage a frank and sensible facing of 
the facts. Undoubtedly it is thinkable 
that the United States should become an 
entirely self-contained nation indus- 
trially, needing no outside markets what- 
ever. But it must be obvious that until 
production has been curtailed, not only 
as a whole, but as to individual branches, 
to the point where there is no excess of 
production over the home demand, there 
will be more or less serious losses which 
cannot be avoided except by sales in 
foreign markets. Until that restricted 
production is in sight, it is vitally neces- 
sary to American prosperity to provide 
effective foreign outlets for a varying 
but important portion of our production. 
This problem cannot be _ indefinitely 
evaded, and the citing of our failures 
abroad will be justified if it aids in 
directing effective attention to this not 
negligible flaw in our trade and com- 
mercial organization. 

Among the trade signs of importance 
is the marked slump in the raw cotton 
market, influenced to some extent by 
the break in stocks, but much more by 
consumption figures and prospects. The 
increase in takings by domestic mills 
over December was marked, but failed 
to equal consumption in January of last 
year. There was a considerable shock 
from the British side, where the dockers’ 
strike, tying up shipping, promised a 
physical check on exports; and curtail- 
ment in the Manchester textile district 
indicated a more serious drop in buying 
as probable. The line of upward trend 
runs pretty clearly between metals and 
other construction materials on one side, 
any everything else on the other. 
Wheat, which is supported in a more or 
less fluctuating fashion by hope of an 
increase in the import duty, is for the 
moment down again. In this direction, 
also, we apparently have to face, at least 
for the present, a drastic limitation on 
our foreign markets; and to look for the 
prosperity of our farmers to a closer 
adjustment of their production to con- 
sumption within the country. 

Outside of the more strictly trade and 
industrial indications, there may prove 
to be an ultimately large significance in 
the measures planned for the relief of 
the Northwestern wheat farmers. The 
increased import duty on wheat to which 
President Coolidge seems friendly would 
probably benefit to some extent some 
of the wheat raisers, while it would add 
to the cost burdens of flour millers who 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT 1ISSUES—Continued 


MEXICO 
+» Mexican Govt is (silver) 
Mexican Govt. 4s, 1!54 
Mexican Govt. 5s, 1890 
Mexican Govt. tis, 11/23 
gold 4s, 145 


3s (silver) 


M -xican Govt 

Mexican Govt 

Mexican Govt. 5s 

viexican Govt. Treas. 6s, Series A 
(small) . 


NORWAY 


Nerwerian Govt s, 14) 
Norweriag Govt, 34s, 1:02 
Nerwegian Govt os, 14 


Nerwegian Govt. 4s, 1911 
Norway fis, 1/21 

Nerway tis, 1920 

Norway tis, 1121-1931 

Norway tis, 1920-1970 

Norway, King. of, Ss, sk., 1940 


POLAND 


Irolish External ts 


RUMANIA 


Rumanian Reconstruction 


RUSSIA 

liussian Govt. ext. int. 48, 1804 
Fussian Govt, 5's 
Russian Govt. 5%s, 1926 
Russian Govt, 5th W. L 
Kkussian Govt 6th W. L 
64s, 1919 
Shs (external) 
os, c. 





Russian Govt 
lLussian Govt 
Russian Govt 
Russian Govt. 64s 

Russian Govt. 6%s, c. d 


SANTO DOMINGO 
Dominican Republic 
SWEDEN 

Sweden, Kingdom of, tis, 1930 
SWITZERLAND: 

Swiss Confederation Ss (s, f.) 
URUGUAY 

Uruguay Govt. 3\%s, F.,M..4..N 


Uruguay Govt, 5s, 1919. . 
Uruguay Govt, Ss, 146 


ARGENTINA 

Iuenos Aires Sigs, 106 

Fuenos Aires gold 5s, 1915 (£10) 
Euenos Aires goid Ss (£20) 
Buenos Aires gold 5s (£100) 
Ltuenos Aires 6s, 1926 


AUSTRALIA 
Lrisbane ts, 1941 
Queensland 4%s, 1925 
AUSTRIA 


Vienna 5s 


BRAZIL 

Pelotas, City of, 5s, 
io de Janeiro 

Sao Paulo 5s, 1905 

Sao Paulo Ss, 1{07. 
Sao Paulo 6s, 1943.. 
Sao Paulo 8s, 193 

Seo Paulo 8s (ex Dutch issue) 


1911, J.& Db 


CANADA 

Calgary €s, 1924 

Calgary ts, 1971 

Calgary 7s, 1928 , aes 
Edmonton, Alberta, 5%s, 147 
Edmonton, Alberta, 6s, 1024 
Gt. Winnipeg Water Dist. 5s,'52 
Gt. Winnipeg Water Dist. 6s.'30 
Maisonneuve (Mont.,Que.) 5s "54 
Maisonneuve (Mont.,Que.)5%s,'30 
Montreal, City of, 5s, 194 
Montreal, City of, 5s, 11 
Toronto Harbor Com. 4's, 1953 
Winnipeg 5s, 1926 - 
Winnipeg 5s, 1143 

Winnipeg 6s, 1946. 
CZECHOSLOVAKIA: 
Karlsbad is 

Prague 4s ‘ 

Royal Bank of Bohemia 4s. 
DENMARK 

Copenhagen is, 1940 
GERMANY 

Bremen 4%s, per million 
Berlin 4s , eeece 
Berlin Ss-1Ss 

Bremen 4's 

Cologne Ss .. 

Frankfort 8s ossecs 
Hamburg 4%s, per million 
Hamburg 4%s sevens 
Munich 8s oa 

Munich %s, 1920 


JAPAN: 
City of Tokio 5s, 1952 


CANADA: 


Alberta 5s, 1925 










Alberta 

Alberta 1942 
Alberta Province 5s, 1943 
Alberta 5%s, 1920 
Alberta : » 1927 
Alberta 5 1929 
Alberta ; 1030 
Alberta : 1047 


Alberta ! 1952 
Alberta 5'es 
Alberta i 
Alberta 
Alberta ‘ ‘ 
Alberta ts, 1930, M. & N. . 
Alberta Province 6s, 1931.. 
Alberta tis 1!41 
British Columbia 4%s, 1925 
British Columbia 4%s, 1926... 
British Columbia 5s, : 
British Columbia 
British Columbia 5 
British Columbia ! 
British Columbia 
British Columbia 6s, 
British Columbia 6s, 
British Columbia ts, 
Colony of Newfoundland 5\s,'3! 
Colony of Newfoundland 5%s,'42 
Colony of Newfoundland #%s,'28 
Colony of Newfoundland %s,'36 
Manitoba 5s, 1926 cesses 
Manitoba 5%s, 1942... i 
Manitoba 6s, 1946........... 
Manitoba 6s, 193¢ 
Manitoba tis, 1% 
Manitoba ds, 1925, M. 
Manitoba tis, 1981, M. & N..... 
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Offered 
9 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
2 Pynchon & Co., 11! Broadway, N.Y.C....... Rector 
wD) lynchon & Co., 111 Broadway, N.Y.C...... Rector 
By Pynchon & Co.. 11i Broadway, N.Y.C.... Rector 


Jerome B, Sullivan & Co,, 42 B'way, N.Y.C..Broad 


9 Jerome LB. Sullivan & Co,, 42 B'way, N.Y.C..Broad 
11% Jerome B, Sullivan & Co., 42 B'way, N.Y.C..Broad 


M4 Jerome B. Sullivan & Co,, 42 B'way, N.Y.C..Broad 
Mery Pynchon & Co., 111 Broadway, N.Y.C. Rector 
iS44 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
16% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 
as Pynchon & Co,., 111 Broadway, N.Y.C.. .. Rector 
14] Pynchon & Co,, 111 Broadway, N.Y.C... . Rector 
142 Pynchon & Co,., 111 Broadway, N.Y.C.......Rector 
137 Cc. LB, Richard & Co,, 29 B'way, N.Y¥.C...Whitehall 
mo Cc. B. Richard & Co,, 29 B’way, N.Y.C...Whitehall 
lil Pynchon & Co., 111 Broadway, N.Y.C Rector 
3% Cc, B, Richard & Co,, 29 B'way, N.Y.C...Whitehall 


. 
. Richard & Co., 29 B'way, N.Y.C Whitehall 


7% C. B, Richard & Co,, 29 B'way, N.Y.C...Whitehall 
17 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Cc. B, Richard & Co,, 29 B'way .Y.C...Whitehall 
29 B'way, N.Y 











2% ©. B. Richard & Co. r-C... Whitehall 
is Pynchon & Co., 111 Broadway, N.Y.C... tector 
17 Cc. B, Richard & Co., 29 B'way, N.Y¥.C...Whitehall 
17 Cc. B. Richard & Co,, 29 B'way, Y.C Whitehall 
1s Cc. B. Richard & Co,, 29 B'way, } . Whitehall 
17 CC. B, Richard & Co,, 29 B'way, N. Whitehall 
102 Pynchon & Co., 111 Broadway, N.Y.C .Rector 
1H Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
116 Pynchon & Co,, 111 Broadway, N.Y.C Rector 
Oke Pynchon & Co,, 111 Broadway, N.Y.C Rector 
65% Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
103% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 
MUNICIPAL ISSUES 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C..... -Rector 
5 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
oS Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
17% Pynchon & Co,, 111 Broadway, N.Y.C.. -Rector 
92 Pynchon & Co,, 111 Broadway, N.Y.C. . Rector 
S7 Pynchon & Co,, 111 Broadway, N.Y.C.. . Rector 





ir cc, B. Richard & Co., 29 Bway, N.Y¥.C Whitehall 
ol Pynchon & Co,, 111 Broadway, N.Y.C... n¢ 
72 Pynchon & Co,, 111 Broadway. | * Xe —— 
91, Pynchon & Co,, 111 Broadway, N.Y.C.... -Rector 
57% Pynchon & Co,, 111 Kroadway, N.Y.C....... Rector 
83 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
99k, Pynchon & Co,, 111 Broadway, N.Y.C...... Rector 
368 Pynchon & Co,, 111 Broadway, N.Y.C... Rector 
100% Pynchon & Co., 111 Broadwa 7. * <a 
103 Pynchon & Co,, 111 Breadway, NYG. ; on 
103% Pynchon & Co,, 111 Broadway, N.Y.C.... ‘Rector 
My Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
100% Pynchon & Co,, 111 Broadway, N.Y.C.. ‘Rector 
05 Pynchon & Co,, 111 Broadway, N.Y.C ‘Rector 
101% Pynchon & Co,, 111 Broadway, N. Rector 
05 Pynchon & Co,, 111 Broadway, N.¥.C ..Rector 
101% Pynchon & Co,, 111 Broadway, N. ‘Rector 
OG Pynchon & Co,, 111 Broadway, N. -Rector 
1G Pynchon & Co,, 111 Broadway, N. Rector 
w. oO. Pynchon & Co,, 111 Broadway, N.¥ - Rector 
wy Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
98 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 
108 Pynchon & Co,, 111 Broadway, N.Y.C. Rector 


Is Cc. B. Richard & Co., 29 B'way, N.Y.C...Whitehall 
20 Cc. B. Richard & Co., 29 B’way, N.Y.C.. ‘Whitehall 
25 Cc. B, Richard & Co,, 29 B'way, N.Y.C...Whitehal! 


77 Pynchon & Co,., 111 Brovdway, N.Y.C Rector 


Jerome B, Sullivan & Co,, 42 B’way, N.Y.C. .Br 
C. B. Richard & Co., 29 Bway, NYC. Whirdhen 











C. B. Richard & Co.. 29 B'way, N.Y.C....Whitehal! 
Cc. B. Richard & Co,, 29 B’way, N.Y.C...Whitehall 
C. I. Richard & Co., 29 B'way, N.Y.C...Whitehall 
C. B. Richard & Co., 29 B'way, N.Y.C...Whitehall 
Jerome B, Sullivan & Co., 42 B'way, N.Y.C..Broad 
C. B, Richard & Co,, 29 B’way, N.Y.C... Whitehall 
C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 
©. B, Richard & Co., 29 B'way, N.Y.C.. - Whitehall 
63 rvynchon & Co,, 111 Broadway, N.Y.C Rector 
STATE ISSUES 
Pynchon & Co,, 111 Broadway, N.Y.C..... ‘ 
Pynchon & Co,, 111 Broadway, N. becwe ‘aa 
Pynchon & Co,, 111 Broadway, N.Y Rector 
Pynchon & Co,, 111 Broadway, N.Y. Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
103 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
103 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
106 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
O8% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
08 Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C.......Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
on Pynchon & Co,, 111 Broadway, N.Y. Rector 
99 Pynchon & Co,, 111 Broadway, N.Y.C. ...Rector 
103% j| =Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
106% Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
991, Pynchon & Co,, 111 Broadway, N.Y.C.. . Rector 
101% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
108 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
103 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
101 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
101 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
103% Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 
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now import certain hard wheats from 
Canada; and the millers would at least 
try to pass on an increase in the cost 
of flour to the consumers of flour. 

The quick organization of the relief 
corporation which is to attempt to re- 
habilitate the bankrupt farmers and 
little “busted’”’ banks of the Northwest, 
and the subscribing of its $10,000,000 
of capital (meaning a borrowing capa- 
city from the War Finance Corporation 
of $100,000,000) promises an early and 
substantial betterment of conditions, 
with consequences which may prove to 
be far-reaching. If there is logical 
force—as there may well be—in the 
President’s appeal to Eastern bankers 
to realize that Western conditions are 
matters in which they have some respon- 
sibility, the fair conclusion seems to ke 
that they should be allowed to do their 
sustaining work on a basis of sound 
banking efficiency. And that means, in 
one form or another, the essentials of 
branch banking applied in a field which 
is now hostile to that conception of 
banking organization. It is therefore 
encouraging news from Washington, as 
reported by THE ANNALIST’S observer 
there, that the present session of Con- 
gress is likely to see the present 
discriminating restrictions on National 
banks in part removed. Such legisla- 
tion would be only a small beginning on 
the gigantic task of educating the 
Western farmers out of the financial 
misconceptions which their political lead- 
ers are doing their best to strengthen; 
but for what it is, the step is highly 
desirable. 

European affairs appear to be taking 
on a more hopeful aspect, and bringing 
nearer the time when American capita! 
and American trade will be more actively 
engaged on that side of the Atlantic. 
The Labor Premier of England is pur- 
suing what he feels is a policy of under- 
standing with Paris, and Poincare has 
agreed to a helpful removal of friction 
relating to some matters of railroad con- 
trol and to the operations of the Palati- 
nate Separatists. The Dawes Committe« 
seems to be making real progress, with 
a report to the Raparations Commission 
of practicable measures of adjustmen‘ 
with Germany likely to see the light 
within a short time. Berlin has been 
putting its best foot forward, collecting 
increasingly large taxes, approaching a 
balancing of the national budget, and 
planning certain essential reforms in 
State administration. The cost of living 
(for those who can pay) has gone even a 
little below the pre-war level; and, as a 
whole, the German outlook has so far 
improved that some German capital 
which had sought refuge in foreign bank- 
ing centres is returning to the Father- 
land. 

In France, the financial situation re- 
mains essentially critical, in spite of the 
support given by the Deputies to Poin- 
care’s proposals for tax increases and 
economies by administrative order. The 
dangerous aspect of the French situa- 
tion is that between the delay over the 
coming elections (which will occupy the 
month of April) and the inevitable gap 
between the institution of tax and econ- 
omy reforms and the actual receipt of 
funds from such changes, there is likely 
to be a period of some five or six months 
during which a renewal of the recent 
panicky feeling in France regarding the 
stability of the franc might have almost 
irretrievably serious consequences. One 
ef the British economic journals, calling 
attention to this unavoidable period of 
exposure, suggests that the exchange 
value of the france could be effectively 
bolstered up if the Bank of France 
should buy paper francs with some of its 
huge gold reserve, which is rather more 
than one-eighth of the total of paper in 
circulation. The immediate most serious 
circumstance is the continued rise of 
French prices. The whole situation, how- 
ever, is in a state of delicate balance, 
which might be destroyed by any one of 
several factors that are in sight. 
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amount on deposit, as compared with the 
previous month, due nearly altogether to 
an increase in demand deposits. Call 
loans in Canada show an increase for 
the month of more than $4,500,000 and 
for the year of more than $17,000,000, 
while call Joans in the United States are 
less by $38,500,000 than they were the 
previous month and nearly $10,000,000 
less than a year ago. Commercial loans 
are short of a year ago by 
and down $10,863,000 from 
November. Commercial loans made in 
the United States, while less than they 
were the month before by $30,786,567, 
exceed those of a year ago by $13,642,000. 

Canadian National Railways made a 
substantial step forward in 1923, net 
earnings for the tweive months being 
$20,127,447, an increase of $17,646,935 
over the previous year. As fixed charges 
amount to about $66,000,000, it follows 
that some $46,000,000 will have to come 
from the Federal Treasury to cover the 
balanee. Sir Henry Thornton, the Presi- 


in Canada 
$53,614,000 


Affairs in Canada 


Contiued from Page 237 


dent, expresses the opinion that in three 
years net earnings will be sufficient to 
cover all fixed charges, thus relieving 
the taxpayer of the burden now entailed. 
He also announces that about 70 per 
cent. of the proceeds of the $50,000,000 
loan floated a few weeks ago will be de- 
voted to the liquidation of capital obli- 
gations and to expenditures for capital 
account. Last year the Canadian Na- 
tional system was prevented, by adverse 
vote of the Senate, from undertaking the 
construction of branch lines of more than 
1,000 miles, estimated to cost $28,291,900. 
At the ensuing session of Parliament an 
attempt will be made to obtain $25,000,- 
000 for the construction of 800 miles of 
branch lines. Two years ago the deficit 
of the Canadian National Railways, in- 
cluding unearned fixed charges, amount- 
ed to $72,662,000. The Canadian Pacific 
Railway had gross earnings for 1923 of 
$195,837,089, an increase of $9,162,053, 
while net profits were $37,479,010, an 
increase of $1,177,519. 


Hydroelectric development in the Do 
minion in 1923, according to a recently 
issued return by the Federal Govern 
ment, experienced substantial expansior 
New undertakings completed by the end 
of December amounted to 255,000 horse 
power, bringing the total under opera 
tion in the Dominion up to 3,228,000 
horsepower. The reports indicate 
that with the completion of new 
struction work now actually under way 
an additional 900,000 horsepower will 
brought under development. A _ unigue 
enterprise proposed in New Brunswich 
is for the construction of a plant of 
90,000 horsepower capacity at the junc 
tion of the Petitcodiac and Memramcook 
Rivers, about twenty miles from Moncton 
for the purpose of generating electricit) 
by the aid of the tides of the 
Fundy, the rise and fall of which ex 
ceeds thirty feet. 

A further step has been decided upon 
by the Dominion Government in the con 
struction of the new Welland Canal, 
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Bid Offered 











Manitoba Gs, 1931, J. & J...... 101 103 Pynchon & Co,, 111 Broadway, N.Y¥.C -Revtor 0813 
New Brunswick 4\%s, 1925..... vs oY) Pynchon & Co,, 111 7, N.C -Rector 081% 
New Brunswick 1920 9% 101 Pynchon Co,, 111 Broadway, N.Y.C. .. Rector 0813 
New Brunswick 1032.... Og 101 Pynchon Co., Broadway, N.Y.C. -Rector 0813 
New Brunswick 6s, 1931 102 104 Pynchon Co., Broadway, N.Y.C. .Rector 0813 
Nova Scotia 5s, 124.... 93% 1g Pynchon Co., Broadway, N.Y.C. ~-Rector 0813 
Nova Scotia 6s, 1930. 101% 103% Pynchon Co., Broadway, N.Y.C .Rector 081° 
Nova Scotia ts, 1026..... 10014 10145 Pynchon Co., Broadway, N.Y.C Rector 0813 
Nova Scotia 6s, 1925........ 100 101 Pynchon Co., Broadway, N.Y.C. .Rector 0813 
Niva Scotia 6s, 1928. 10144 102% Pynchon Co., Broadway, N.Y.C ..Rector 0813 
Nova Scotia 6s, 1936... 104 06 Pynchon Co., Broadway, N. Y.c.. .Rector 0813 
Ontario 4s, 1926. ae niece nT 97 Pynchon Co., Broadway, N.Y.C -Rector 0813 
Ontario 5s biodiat 4 07 Pynchon Co., Broadway, N.Y.C ..Rector 0812 
Ontario Pynchon Co., Broadway, 2... .Rector 0813 
Ontario Pynchon Co.,, Broadway, N,Y.C.......Rector 0813 
Ontario Pynchon Co.,, Broadway, N.Y.C.......Rector 0813 
Ontario 5} Pynchon Co,, Broadway, N.Y.C .Rector 081; 


Ontario : 
Ontario 5 
Ontario 
Ontario 
Ontario 





Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


.Rector 0812 

tector 081° 
.Rector 081; 
.Rector 081: 
-Rector 0813 


Broadway, N.Y.C 


Broadway, N.Y.C... : 


Broadway, ee 
Broadway, N.Y.C 





Ontario Pynchon Co.,, Broadway, N.Y.C.......Rector 0813 
Ontario 6s, Pynchon Co., Broadway, N.Y.C.......Rector 0813 
Quebee 3 If Pynchon Co., Broadway, N.Y.C. ..Rector 0813 
Quebec Pynchon Co,, Broadway, N.¥.C .Rector 0813 

> Broadway, N. Rector 0812 





os tis, 1925... 
Saskatchewan 5s, 








19435 4 5% 
Saskatchewan $y) 9 0% 
Sackatchewan ) 9444 96% 
Saskatchewan M44, 
Saskatchewan 9% 101% 
Saskatchewan mh 101 
Saskatchewan 104 16% 
Saskatchewan 1) 102% 


Pynchon 
5% Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 


-Rector 0813 
.. Rector 0815 
-Rector 0813 
-Rector 0813 
Rector 0813 
.Rector 0813 
.Rector 0813 
Rector 0813 


Broadway, N 
Broadway, N. 
Broadway, N. 
Broadway, N.Y 
Broadway, N. 
Broadway, N. 
Broadway, N. y. ; 
N.Y.C 


di hb te 
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1 
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Co.. Broadway, 


INDUSTRIAL ISSUES 


FRANCE 
Midi Ry. of France ts, 1/20 37 H) Pynchon & Co,, 111 Broadway, N.Y.¢ . Rector 0813 
Paris-Orleans Ry. of France tis 7 sh Pynchon & Co., 111 Broadway, N.Y.C .Rector 0815 


GERMANY 











A. E. G. 4s. bata 2% Cc. 
Badische Anilirie a 2% Cc 
EE GB .cccccsccs 1% 2% Cc, 
PE BE paccecses 1% ; Cc. 
Thyssen 44s 1% 2% Cc. 
Hapag 4s ........ ore 1 4 Cc 
North Git doyd 49s 1 2 Cc 





. Richard & Co., 
. Richard & Co.,, 

3. Richard & Co,, y, 
. Richard & Co., 29 B'way, 
. Richard & Co,, 

. Richard & Co,, 

3, Richard & Co,, 


. Whitehall 0500 
Whitehall 0500 
( Whitehall 0500 
C...Whitehall 0500 
.C...Whitehall 0500 
Cc 
( 





29 B'way, 
29 B’way, N. 
29 B'way, N. 


. Whitehall 0500 
Whitehall 0500 
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Adirondack P. & L. Ist ts, 105U 99 100% Pynchon & Co,, 111 Broadway, N.Y.¢ Rector 0813 
Adirondack Elec. Pow. Ist 5s,’: 95 v7 Pynchon & Co,, 111 Broadway. N.Y.C Rector 0813 
Alabama Pow. Co. Ist is, 1946. 9214 4 Pynchon & Co,, 111 Broadway, N.Y.C .Rector 0813 
Alabama Pow. Co. Ist tis, 151.. 9 10% Pynchon & Co,, 111 Broadway, N.Y.¢ Rector 0812 
Ala. Trac., Lt. & P. Ist 5s, 1902 6744 OO Pynchon & Co,, 111 Broadway, N.¥.C .. Rector 081: 
Am. Gas. & Elec. 6s, 2014 M41, 96 Pynchon & Co,, 111 Broadway, N.Y.C ..++++Reetor 081” 
Am. Pow. & Lt. deb. ts, 2016. 92% 93% Pynchon & Co,, 111 Broadway, N.Y.C.. ; Rector 081° 
Am. Lt. & Trac. Co. warrant 0 40 Pynchon & Co,, 111 Broadway, N.¥.C.......Rector 081: 
Am. Lt. & Trac. €3, M. & N s p41 oO Pynchon & Co,, 111 Broadway, N.Y Cc . Kector 0813 
Am Lt. & Trac. 6s. 125. uy, 101 Pynchon & Co,, 111 Broadway, N.Y.C. . . Rector peor ; 
‘Am. Public Utilities 5s » 79 sz John Nickerson-& Co., 61 B'way, N.Y.C.. ‘Bowl. Gr. 6491 
Appalachian Pow. Co. ist 3s, v1 2 Pynchon & Co,, 111 Broadway, N.Y.C. Rector 081: 
Appalachian Pow. Co. 7s, 0 W2 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081: 
. > 5 199 T) John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
=—_ a Po in ‘: 921 4 Pynchon & Co.,, Broadway, N.Y.C... -Rector 081: 
Binghamton Lt., Sil, sH% Pynchon & Co.. Broadway, (Coeseees Rector 081: 
Bway & 7th Av. tio 70 Pynchon & Co.,, Broadway, C. -Rector 081: 
q Broadway, Cc . Rector 0815: 
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Buffalo Ry. Ist con. 5s, 
Traction Ist 5s, 
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Cent. N. Y. Gas & Elec. Ist5s,'41 86 8S 
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ser s E lec. Cor D. 

: T% fag - ‘ 101 102% Pynchon & Co,, 111 Broadway, N.Y. .Rector 0813 
Cities Service, § 90% 1% H. L. Doherty & Co., 60 Wall St., N. Y. 'C. Hanover 10060 
Citizens Gas of Ind. 5s, 1942. 85 87 Pynchon & Co,, 111 Broadway N.¥ -Rector 0813 
Cleveland Ry. Ist 5s, 1931....... Ms 7 Pynchon & Co,, 111 Broadway, N.Y -Rector 0813 
Cleveland Elec. Ulum, 5s, 1939.. 99 10014 Pynchon & Co,, 111 Broadway, N.Y. Rector 0813 
Cleveland Elec. Illum. 7s, 141.. 106% 108 Pynchon & Co,, 111 Broadway, N.Y. ..-Rector 0813 
Columbia Gas & El. deb. 5s, . 6% S8 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Col., Del. & M. El. Ist & ref 80 $1 Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 0813 
Col. Ry, Co. Ist con. 48, 1939... 70 71% Pynchon & Co,, 111 Broadway, N.Y.C....... Rector 0813 
Col. Ry., Lt. & Pow. 6s, 1941... 99 100% Pynchon & Co,, 11) Broadway, N.Y.C....... Rector 0813 
Co}. Ry., Lt. & Pow. Ist ds, ‘40. 90 914 Pynchon & Co., 11) Broadway, N.Y.C....... Rector 0813 
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PUBLIC UTILITIES—Continued 


Bid Offered 










Col. St. Ry. is, 1982.... 89014 
Commonwealth Ist 5s, 99 I 
Commonwealth Eé, lst 5 Hon Pyt 
Consumers Pow. Co. Ist oe, 98 Pyr 
Con. Cities Lt., P. & T. 69 I 
Cont. Gas & Elec. 5s, 7 P 
Cont. Gas & Elec, ref. 3 P 
Cuba Co. deb. 6s, 1955.......... &7 Fa 
Dallas Pow. & Lt. 1st 6s, ee. 100 102 I 
Denver G. & E. ist & ref. ‘31. 8d 86 
Denver G. & E. 1st 5s, 1549. or 9% 
lies Moines City Ry. gen. & ref f 

EP re 77 79 Py 
letroit United Ry., 1941.. 1061 168 P3 
bom. Pow. & Trans. Ist 5s 88 91 
Culuth St. Ry. Co. ist 5s, 90 93 
Economy Lt. & Pow, Co 93 7 
Biectric Dev. Co. 5s, 1933... bus) ’ I 
Empire Gas & Elec. and Empire 

COMe Bet Se, Wee ccicciccsccscs 

Dae 





Emp. G. & E. Ist & ref. ev. t 
Elmira W., Lt. & P. Ist Ss. '56.. 
Ft. Dodge, Des —- & South 








K R. Ist i WN 4 6000s.6.6neoe at 
Ft. Worth Pow. & L t. 5s, 1931. I 
Ga. Ry. & Elec. ref. & imp., 1949 ij 
Ga. Ry. & P. Ist & ref. 5s, 4... I 
Ga. Ry. & Pow. gen. tis, 1947.... ] 
Ga. Ry. & Pow. gen. 7s, oe Py 


Galveston-Hous. Elec, Ry. 5s, ‘54 
General Gas & Elec. 5s, 
General Gas & Elec. Ds, 
General Gas & Flec. 
General Gas & Elec. 





ing fund 7s, 1952 95 10) 
Genera] Gas & Elec. < 4 23 7 
Georgia Lt., Pow. & Ry. 7s, ‘25. 7% 100 
Georgia Lt., Pow, & Ry. 5s, °41. 78 83 
Georgia-Carolina Pow. 5s, 1{52. Tile i7T% 
Great. Western Power 5s, 1946. O3 9-41 


Great Western | Sauces of Cal. Ist 
Se ae Pree 7 oy 























Hoboken Ferry ‘te da, 1946 S7 ) I 
Hiudson County Gas Ist 5s, 1940 3% 5 
Heustor. Lt. & Pow. 5s, 1931. 96 7 
Hydraulic Pow. (Niagara F alis) 

Ist & ref., 1930............ Ai, 1011 
Hydraulic Power Co. 5s, he HRI, 100 
Idaho Fower Co, ist 5s, I! . WO } 
IHlincis Pow, & Lt. Co. 6s, 1953. 97% 8Y 
I}inois Pow. & Lt. Co. Ist & ref. 

Mt SEED sAbcesséaededecesecec 97 98 
Indiana Power 7 101 10 
Inecianapolis Gas 5 So si 
Indianapclis Gas 5 5 | 
Ind. Gen. Serv. C Sti S7 
Internat. Ry. ref. & imp. ds, 62. 57% 8=«0 Py 
Jer, Cent. Pow. & Lt. Ist 6%s,’F 94% M5 P 
Jersey City, Hoboken & Pa.ersoa 

Ist 4s, 1949. 47 49 
Kausas City Ry. Mi 57 \ 
pm _ rity Ry. ata diaraie 16 7 

d 7% notes ..... 68 70 
Kansas c ity Rys. 2d ts, 1944.... 17 1s! 
Kansas City Ry. 7% votes, '21.. 6S 71 
Kansas City Rys. Ist 5s, 1f44.. Hie OS 
Kansas Elec. Pow. Ist ts, 1943.. 93% 
Knoxville Ry.. & Lt. ref. & ext 

Wik EAE “cok-d dined pnedueet ease sane Sli, S4 
Laclede Gas Light Ist col. & 

ref. 5%s, 1953....... ‘ W214 
Leurentide Pow. Ist & ref. ‘6s, 36 04 
f.aurentide Pow, Ist 5s, 146.... 4 O51 
Lehigh Power Securities Corp 

secured 0% notes, 1£27........ 7 o8 
Long Island Light Ist 5s, V1 9 

Long Island Light Ist ref, Ss ") 
Madison River Pow. Ist 5s, , Ho Is 
Memphis Pow. & Lt. ev. 5s, 1948 00 2 
Memphis St. Ry. ev. 5s, 1945.-.. 71 73 
Michigan Elec. Ry.Ist&ref.js,"48 39 42 Py 
Mich. North. Pov.. Is: 5s, 1941.. 1 Hf) 

Mich. R R. ist 6s, ‘924...... SO 
Vidwest Utilities Ser. Bess 1940 107 


Milwaukee Elec. Ry. & Lt. Co. 
Bat &@ ret. Gey. 19GB. occ cescces ° Nile HD 
Minneapelis St. Ry 
























City Ry. 5s, 3 
Miss. River Pow, Co. deb. 7 10: 
Miss. Riv. Pow. Co. Ist 5s, 93 
Mont. Lt., H. & P. Co. 4%s, 9 
Mont. Lt., H. & P. Co. (Lachine 

Div.) @. f. Ga, WSZ..sccccvsss 3 nF 
Monongahela West Penn. 

CO. GR, MBBB ccccccccscccsns M% © 
Mont. Tram. & P., Ltd., 2s 99% 100% 
Nash. Ry. & Lt. Co. Ist 5s, 87 0 
Nash. Ry. & Lt. Co. is, 1958.. 76% W.0 I 
Nassau Lt. & Power Ist 5s, 98 10) I 
Nassau & Suffolk Ist 5s, 194 70 80 Pr 
Nat! Power & Lt. 7s, 157 1% Re 
Nebraska Power Co. 13t 5s, 1949) 02 ot l’y 
New Amst. Gas Co. Ist 5s, "48. 87 89 Py! 
N'p't News & H.Ry.G.&E.: io "os. Thy 7til4 Joh 
New Eng. Pow. Co, Ist s.f.5s,°51 97 99 I’y 
New Jersey P. & L. Ist 5s, “T93K 86 a8 Pyt 
N. Y. @& H. F. Co. gen. 5s, 46. 84 Rt Pyt 
N. Y. & Rich. Gas ist ref, 63,52 ‘4 98 
N. Y. & Westch. Lt. gen.4s,2004 74 76 
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The Custom=Made House 


Continued from Page 241 


tardation by union workers. But if we 
exclude the “closed union” trades, which 
palpably “kill time,” easy working is not 
much greater in one trade than in an- 
other. The complaint of slack work is 
too nearly universal to single out the 
building trades as exceptional. The truth 


-is. rather that the new and vastly in 


creased producing power of the common 
laborer using American automatic ma- 
chine tools has resulted in an era of 
leisure for our workers as a whole. They 
do not work hard, because they produce a 
satisfying living through working easily. 
They “standardize” eight hours, they not 
infrequently take a day off, they ligh: 
many cigarettes to aid their contempla- 
tion of what they have done or are about 


to do. According to older standards they 
loaf abominably. All this is possible 
only because the net effort produces 
enough. 

it is necessary to emphasize this in- 
crease of power of the ordinary worker 
to produce vastly more than was ever be- 
fore possible to him as the principal 
cause of the general leisure. Any speed- 
ing up, therefore, would in large meas- 
ure be equally distributed, and the rela- 
tive cost of house building would not 
greatly change. In so far as it will 
change, however, the normal tendency 
will be to increase the spread, or differ- 
ence in costs, between houses and other 
goods, because in all automatic-machine 
production the machine acts in a certain 


sense as a pacer for the worker. Also, 
quite commonly, some particular worker 
in the gang doing the same work with 
the same kind of machine becomes an im- 
plicit pacer. Finally, piece work and 
Ford “philanthropic” wages equally pace 
each worker. These conditions tend to 
keep the machine worker at a high point 
of effort, while machine improvement 
cheapens the product. But in the strictly 
manual trades there are no such stand- 
ards for comparison and no such pacing; 
hence the production in these trades 
tends to remain much more stationary, 
varying only as jobs are scarce or plen- 
tiful. 

It may be thought that the “ready- 
cut” or “mail-order” house and the 


“standardized house” will considerably 
relieve the situation. The savings from 
these sources, however, are far more ad- 
vertised than actual, while their relative 
total is very small. The general situa- 
tion would not be appreciably altered by 
such houses even if all claims made for 
them were allowable, for they too must 
be put up by hand. 

A house is a necessity. It ranks third 
in the great quartet of food, clothing, 
shelter and fuel. Speaking in absolute 
terms, we may say all else is luxury. 
Few productions yield less than a house 
to “automatic” machinery, the great new 
producing power of “common” labor, and 
few other needs can hereafter cost more 
than a house. 
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PUBLIC UTILITIES—Continued 


Bid Offered 
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Rector 0813 





N Y. & Westches. Lt. deb.ts.'4 KS ynchon & Ce 111 Broadway, N.Y. 

Niagara Falls Pow. Co. tis, 1982 114% 106 ’'ynchon & Co., 111° Broadway, N.Y. Rector 0813 
Niagara Falls Pow. Co. tis, 1950 101% 105 l’ynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Niag., L. & O. Pow.Co.Ist 58.04 1008 Wwe Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Niag., L. & O. Pow.Co.ref.ts.58 100 Wwe ’ynehon & Co 111 Broadway, N.Y.« Rector 0813 
North Elec. Co., Ltd., Ist 5s.°39 8S 91 Pynchon & Cr 111 Broadway, N.Y.C Rector 0813 
North. Ind. Gas & Elec.Co.6s.'52 ‘4 wh Pynchon & Co 111 Broadway, N.Y.C Rector OR! 
North, Ohio Trac. & Lt.Co.5s,'5t Tt SA} I’ynchon & Co., 111 Broadway, N.Y.( Rector 0815 
North. Ohio Trac. & Lt.Co.tis,"26 4 954 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Nor.Ont.Lt. & Pow. Co.1st tis,'31 go, OF I’ynchon & Co., 111 Broadway, N.Y. Rector 0813 
Nor.Ont.Lt. & Pow. Co.lst 6s,'31 st) ™) John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Ohio Power Co. 7s, 1051! 105, 107 Pynchon & Co 111 Broadway, N.Y.( Rector 0813 
Ohio River Edison tis, 1948 98 4 lynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Okla. Gas & Elec. Co. 7%s, 141 Mh 104 I'ynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
0. @ C. B. St. Ry. Co. Ist 5s,'28 NO 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pac. Gas & El. jst & ref.5%s,'52 Hy Niky Pynchon & Co,, 111 Broadway, N.Y.¢ Rector 081% 
Pacific Gas & Electric tis, 141. 101% 108 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Parr Shoals Power Co. Ist 5s,'52 &5% ST \y Pyncron & Co., 111 Broadway, N.Y.C Rector 0813 
Pa.-Ohio Pow.&Lt.Co. ist Tigs,'4 14 14 Pynchon & Co., 111 Broadway, N.Y.C mector 0813 
Pa.-Ohio Pow. & Lt. Co. Ss 0 11% 108 ’ynchon & Co., 111 Broadway, N.Y.¢ Rector 3 
Pa. Pow. & Lt. Co. Ist 7s, 1951 1 loess I’ynchon & Co 111 Broadway, N.Y. Rector 

Pa. Water & Pow. Co, 5s, 140 Mikg oS lynchon & Co., 111 Broadway, N.Y.( Rector 0913 
Pennevivenia Util. Co. 6s, 126 Ww NT John Nickerson & Co., 61 B’way, N.Y.¢ Bow}. Gr. 6490 
Pine Bluff Co.. 6s, 1942....... 4 BL) John Nickerson & Co., 61 B’ way, N.Y¥.C..Bowl. Gr. 6490 
Portiand C. & G. Co. Ist 5s, ‘4 4 I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Provincial Lt., H. & P.ist 5s,'46 mm 6 60WLO I’ynchon & C« 111 Broadway, N.Y.( Rector 0813 
Public Service of N. J. 7s, 1941 Ton 103 I’ynchon & Ce 111 Broadway, N.Y.¢ Rector 0813 
Public Service Corp. of N. J. ts 0% y2) ynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Puget Sound El. Ry.Co.tst 58,'32 S4 RG ynechon & Co., 111 Broadway, N.Y.( Rector 0813 
Puget Sound P. & L. Co.7%s rat 1(M I’ynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Queensboro Elec. Lt. &P.1st5s, 2 " {08 l’ynchon & Co 111 Broadway, N.Y. Rector 0813 
Queensboro G. & E.Co.gen.5s,5 4 6 Pynchon & C« 111 Broadway, N.Y.¢ Rector 0813 
Queensboro G. & E. Co.ref.68, 53 1O01y Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 


Rio de Janeiro Tram., Lt. & 











Pow. list is, 1935 s4l SO l’ynechon & Co 111 Broadway, N.Y.C Rector 0813 
Roch.Gas & Elec.Corp.gen.7s,'4t 10s Letty Pynehe & Ce 111 Broadway, N.Y.C tector 0813 
Rockford (lll.) Elec. Co. Ist & 

ref. Ss, 1938 ..... ; a3 Ts) 'ynchon & Ce 111 Broadway, N.Y.« Rector 0813 
St. Louis, Springfield & Peoria 

R. R. ist & ref. 5s, 1939.. 80 s2 ’ynehon & ( 11! Broadway, N.Y.C Rector 0813 
St. Paul City Ry. Co. Sa, 137 i” ’ynchon & Ce 111 Broadway, N.Y.C Rector 0813 
Salmon River Pow. Co. Ist5s,'52 96 18 l’ynehon & Cc 111 Broadway, N.Y.C Rector 0813 
Schenectady Ry. Co. Ist 5s, 1046 7 i l'ynehon & Co 111 Broadway, N.Y.C Rector 0813 
Scranton & Wilkes Barre Trac 

Corp. 5s, 1951 res vi I chon & Ce 111 Broadway, N.Y.C Rector 0815 
Seattle Electric Co. Ist Ss, 1950 tN w.o l’'yvnchon & Co li! Broadway, N.Y.C Rector 0813 
Seattle Electric Co. 5s, 192 1M} 1s Pynchon & Co., 111 Broadway, N.Y.C tor 0813 
Seattle’ (Everett) E).Co.ist5s,'39 st nt Pynchon & Co 111 Broadway, N.Y.¢ or O815 
Seattle Lighting Co. 5s, 1949 | So I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Shawinigan Water & Pow. 58.34 100 11 I’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Shawinigan Wat. & Pow.5%s,'™) 10 wis l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Shawinigan Water & Pow. 6s°50 105 14% Pynchon & Co 111 Broadway, N.Y.( Rector 0813 
So. Cal. Ed. gen. & ref. ts, “44 101 103 Pynchon & Co,, 111 Broadway, N. Y.¢ Rector 0813 
Southern Cal. Edison Co. 5s 9 oS Pynchon & Co., 111 Broadway, N.Y.( Rector 0812 
South Cities Utilities Co. xs 1) 100 102 Pynchon & Co 111 Broadway, N.Y.C Rector 081: 
South "Pub. Util.Cw.ist ref.js.43 91 "3 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
South. Wisc. Pow. Co, ist 5s,'38 74 76 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 081° 
8S. W. Utilities Co. Ist s f.88.'46 12 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Staten Island Edison 6%s, 1955 1wO™ Wwe2Z Pynchon & Co 111 Broadway, N.Y¥.C Rector 0813 
Tennessee Pow. Co. Ist 6s, 162 S2uy% 84% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Texas Power & Light Ist 5s,'37 wy, oF Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Toronto Pow. Co.,Ltd.,gen.5s,'24 Br v7 Pynchon & Co 111 Broadway, N.Y¥.C Rector 0813 
Tri-City Ry. & L. Co. 5s, '30 m% 8Y% Pynchon & Co., 111 Broadway, N.¥.C Rector 0812 
Twin States G. & E. Co. 5s, "Sh 7 S81 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Union Elec. Lt. & Pow. 5s, : ‘4 v7 Pynchon & Co 111 Broadway, N.Y.( Rector 0812 
Un. Lt. & Rys. Co. Ist 5s, 'S2 SS RU, Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Un. Lt. & Rys. Co. ts, 933) oy Pynenon & Co., 111 Broadway, N.Y.C Rector 0813 
Un. Lt. & Rys. Co. tis i 18% 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Utah Power & Lt. deb. ts, 2022 85 ST Pynchon & Co 111 Broadway, N.Y.C Rector 081% 
Virginia Power Co. Ss, 142 RI 3 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wash. Coast. Util. Ist (s, 141 97 o8 Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
Westchester Light Co g be bh l’yneron & Co., 111 Broadway, N.Y.C Rector 0813 
Western L. & BP. Co. 5 7 oo Pynchon & Co 111 Broadway, N.Y.C Rector 081° 
West Va. Utilities Co 85 87 I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wise. River Pow. Co s4 ST Pynchon & Co 111 Broadway, N.Y.C Rector O815 
Yadkin River Pow. Co. Is sul " Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Yarmouth Light’ & Power 

Ltd.. Ist Ss, 1937 0 S3 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 

7 Nickerson & Co., 61 B’way. N.Y.C..Bowl. Gr. 6490 


York «<laven Wat. & Pow. 5s,°57 SO John 


RAILROADS 


Bid Offered 























Akron, Canton & Youngstown, 30 &7 w.o I’ynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Allegheny & Western 4s, 1198 80 83 Pynchon & Co., 111 Broadway, N.Y.C.......Reetor 0813 
Atlantic & Birmingham 5a, 1%*t4 ps | 37 Pynchon & Co., 111 Broadway, N.Y.C ...- Rector 0813 
Atlantic & Yadkin 4s, I49.. 78% sO I'ynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Augusta Terminal 6s, 1{47.. mM, W.O Pynchon & Co., 111 Broadway, N.Y. . Rector .O8t% 
Austin & Northwestern 5s, 141 ™ w. 0 Pynchon & Co., 111 Broadway, N.Y .Rector 0813 
Beech Creek R. R. 4s, 1936 So 1 Pynchon & Co., 111 Broadway, N.Y .Rector 9812 
Birm. Term. Co. Ist 4s, 1957 TT WwW. Pynchon & Co., 111 Broadway, N.Y ...-Reector 0813 
Buffalo & Susq. ist 4s, 1963 774% 78% Pynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Butte, Anaconda Pac. 5s, 1944 89% m1 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Can. Ati. (G. T.) Ist con. 58,°55 71% 72% Pynchon & Co., 111 Broadway, N.Y .. Rector 0813 
Can. Northern Ry. 4s, 1930 89 BD Pynchon & Co., 111 Broadway, N.Y. ... Rector 0815 
Can. Northern Ry. 58, 1924 100% 100% Pynchon & Co., 111 Broadway, N.Y .. Rector 0813 
Can. Northwestern 4's, 1943 8 87 Pynchon & Co., 111 Broadway, N.Y ..Rector 0813 
Carolina Central 4s, 1!49 72% Pynchon & Co., 111 Broadway, N.Y ..Rector 0813 
Sent. Ark. & EB. 5s, J. & J.. “40 SO 81% Pynchon & Co., 111 Broadway, N.Y.C. »..Rector 0812 
Cent. Branch Union Pac. 4s,"48.. 68 7h Pynchon & Co., 1]1 Broadway, N.Y.C. .. Rector 0813 
Cent. of Ga., Mob. Div. 5s, "46.. bald os Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0812 
GC. &@ O. North. Ry. 5s, A.40.,°4 9' Wily l’ynchon & Co., 111 Broadway, N.Y.C.......Rector 0812 
Central Pacific 4s, 1146..... én 66 Hy Pynchon & Co., 111 Broadway, N.Y.C. ... Rector 0813 
Central Pacific 4s .. one wy Hy Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
Central R. R. & Banking 5s, v2 "3 Pynchon & Ca, 111 Broadway, N.Y.C.......Rector 0813 
Central Vermont 5s, 1950 By 88 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0813 
Chattanooga St. Ry. 4s, J.4J.,.57 784 W.O Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Chi., Ind. & L. 48, 1947......... 82 85 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
cChi., Ind. & L. gen.5s,M.&N.,"66. 81 83 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 
Chicago & Missouri River R. R. 

lst *. J. &J.. 1906...... ts Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Chi., M. & St. P., E.4s,J.&D.,'25 62 Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 0813 
C., T. H..& 8. E. 5s, 1960. . 63% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Choctaw & Memphis 5s, 1949 7 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Cin., Ind. & va. Se 1965 74 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
c., C., C. & St. Louis, Cincin- 

nati, Wabash & Michigan. 77™% 79 Pynchon Co., Broadway, N.¥Y.C....... Rector 0813 


c.,. C., C. @ St. L.. Springfield KE RS 


& - il 

Pynchon & Co,, 111 Broadway, N.Y.C 
& 
& 


..Rector 0813 





eC. & St. L., Cairo 4s, 
C5 oe TT jo oes cee eee kee . & 9 Pynchon Co,, 111 Broadway, RP ree Rector = 
© , Term. & V. Ist 43, 1995.. 79% 81 Pynchon Co., 111 Broadway, N.Y.C....... 815 
— 9 Farr & Co., 90 Wall St, NLYC......ccccecees John 6428 


Suban Northern Ry. Co. ts, 1966 79 aR 





RAILROADS—Continued. 




































Bid Offered 

Current River 5s, 1927 7 ON Pynchon & Co., 111 Broadway, N.Y.¢ Rector 08:13 
Cincinnati, Indianapolis & West 

ern 5s, 1965 72% 74 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0815 
Dul., S. S. & Atl. 5s, J. & J.,'37 sO 82 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Dutchess City R. R. ist 4% 7 so Pynchon & Co,, 111 Broadway, N.Y.C tector 0813 
Dayton & Mich. con. 4%4s, 193 93 Wily Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Edmonton, D. & B. C. (gtd 

berta) Ist 4s. A. & O., 1944 8% sT% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Galveston, Hous. & Hend. 6s,’33 90 91 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0818 
Georgia & Atl. 5s, 1945 ° 83% 85 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Georgia & South. Fla. js, 1945 89 WY Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
G. R. & Ind. 2d 4s, A. & O.,'3¢ S6 87 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Gd. Trunk Pac. 4s,'30 (Alberta) S2% 83% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Gd. T. Pac. (Alberta) 4s, 1942 8% W.O Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Gd, T. Pac. (gtd. Dom. of Can.) 

Mom. Gh. SHEE ciceccces 79 80 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Gd. T. Pac. (gtd. Dom. of Can.) 

3s, 1962 .. a, 63 63% l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gd. T. Pac., Minn. & Prairie 

Sec. 4s, 1055 ; cine 70% 71% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Ga, T. Pac., L. Sup.4s,'55,A.&0 724% W.O l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Gt. North. Ry. of Can. 4s, ‘34 s1 S3 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Gulf Term. Co. (Mobile) 4s, ‘57 77 78% Pynchon & Co., 111 Broadw ay, N.Y.C Rector (813 
Houston Belt & Term. 5s, 1937 Ole 1% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
lll. Cent. West. Lines , 1951 4144 SOK Pynchor & Co., 111 Broadway, N.Y.C. Rector 0813 
Ill. Cent. R. R. Sec. 4s, 1952 64) Ts) Pynchon & Co., 111 Broadway, N.Y.C. tector O81: 
Ind. & Louisville Ist 4s, j 71 73 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Jacksonville Terminal 6s, 105, CW OO Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Kanawha & W. Va. 5s, 1965 S54 = STK Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
K. C., Mem. Ry. & B. 5s, v6 98 Pynchon & Co., 111 Broadwa , N.Y.C Rector 0813 
K. C., Mem. & Birm. 4s, SS oT) Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
K. C., Mem. & Birm. 5s, 1934.. J SY Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
K. & Ind. Term. 4%s, "#1, stpd. SO1g 82%, Pynchon & Co., 111 Broadway, N.¥.C.. "Rector 0813 
K. & Ind. Term. 4%s,'61, unstpd. ¢€S 71 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 6813 
Long Island N. Shore ist 5s, 32 :3'%4 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Louisiana & Ark. 5s, 1927 a7 oN! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Louis. & Jeff. Bridge 4s, 1945 x0 S1% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Louis. N. A., K. & Cin. 4s, ‘54 st SK Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
L. & N. S. Monon.jt.4s,J.&J.,°52 »0 Si! Pynchon &‘Co., 111 Broadway, N.Y.C. Rector 0813 
Macon, Dublin & Sav. 5s, 1947 iz tin Pynchon & Co., 111 Broadway, N.Y.C Rector 081: 
Macon Terminal 5s, 1965 2) Ha Pynchon & Co.,.i11 Broadway, N.Y.C Rector 0813 
Manila R. R. 8. Lines 4s, 193 a) Ho) Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Mil. & North. Ist 4%s, J.&D.,'34 S14 Sg Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mil. & North. con. 4%s, 1934 NNSIZ {W) Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Mob. & O., St. L. Div. Ist 5s,°: 5h bal Pynchon & Co., 11! Broadway, N.Y.C Rector 0813 
New H. & Northamp. ref. 4s 9 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
New Orleans & Gt. North : mi 57 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
N. Y., Pa. & Ohio 44 1935. . N's 2k Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
N. Y. & Putnam 4s, Sl bash) Pynchon & Co., 111 Broadway, N.Y.C. Rector 081 
Norfolk & Southern 5s, 11/4 N24 S4) Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Northern Ohio 5s, 1945.... N2le S44 l’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pere Marq., L.T.&D.Div.4%s Ht + Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Raleigh & Cape Fear R. R., I! “4 SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Raleigh & South R. R. Ist 5s, 7 S4 Pynchon & Co., 111 Broadway, N.Y.C Rector O81: 
Richmond Terminal 5s, 1952 n7 ) l’ynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Rock Isl'd, Frisco Term. 5s, °:7 {8 1 I’ynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Rutland R. R. 4%s, I41.. 1 SS l’ynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Seaboard & Roanoke Ists, rt yo Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
St. Louis & San Fran. 5s, Ss ou l’ynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
St. Louis Merch. Bridge 105% 107 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
St. Louis Bridge Co. 7s, xO R1 l’ynchon & Co., 111 Broadway, N.Y.C ‘ Rector 0813 
St. Paul 4s 61% 61% Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 


Stephensville, No & So 











































Ist Ss, 1940.. + SO S1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 08123 
South Bound R. R. Ist 5s, 371 st) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Southern Indiana Ist 5s, 7 72 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Sou. & Caro. Ry. ist con. 5s, “52 82 R314 Pynchon & Co., 111 Broadway, N.Y.C Rector (813 
Texas & Pac., La. Ist con. 5s," M1 ty 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Toledo Terminal Ist 4%4s, 1167 S4! St Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Toronto, H. & B. 4s, 1{46.... SI S21, Pynehon & Co., 111 Broadway, N.Y.C .. Rector 0813 
Ulster & Delaware Ist 4s, 1952 ic 7 V’ynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Union Term. Co. (Dallas, Texas) 

Ist os, 1942 14 9%, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Vicks., Shreve. & Pac. gen.5s,‘41 “2 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wabash Term. Ist lien ie mw” WLO l’ynehon & Co., 111 Broadway, N.Y.C Rector 0813 
Wab.. Tol. & C.1ist 4s, 7 77% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
W. Va. & Pittsburgh 7 SOt Pynchon &-.Co., 111 Broadway, N.Y.C Rector 0813 
Wis. Cent. Ist gen M49... id% ith Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Wis. Cent. ref, 4s, A. &0., "5 T2%s 73% Pynchon & Co., 111 Broadway, N.Y.C Rector OS123 
Wis. Cent., Sup. & D. Ist 4s, "36 80 81 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 

INDUSTRIAL AND MISCELLANEOUS 
Bid Offerea 
Abitibi P. & P. Co., Ltd., Gs, °49 On Pynchon & Co., 111 Broadway, N.Y.C Rector 
Adams Express Co. 4s, 1{47. Pynchon & Co., 111 Broadway, N.¥.C Rector 
Advance Rumely s. f. deb. 6s Pynchon & Co., 111 Broadway, N.Y.C Rector 
Algoma Steel 5s, 1962...... ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 
Amer. Bosch Magneto Corp. Ss Pynchon & Co., 111 Broadway, N.Y.C Rector 
Amer. Chicle 6% notes, 1927. Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Am, Road Machine Co. ts, 1958 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Am. Tob. Co. 4s, Ii ee os Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Am. Can. deb. 5s, Pynchon & Co., 111 Broadway, N.Y.C Rector 
Am. Thread Co. Ist 7 Pynchon & Co 111 Broadway, N.Y.C Rector 
Asbestos Corp. of Can : Pynchon & Co., 111 y, N.Y.C Rector 
B. B. R. Knight Ist 7s, 1930... Pynchon & Co., 111 , HG Rector 
Beech Creek Coal & Coke 5s, ‘44 Pynchon & Co., 111 N.Y.C Rector 
Bell Tel. of Canada 5s, 1!5.. Pynchon & Co., 111 » Met. Rector 
Can. Car & Foundry Ist 4s, 1960 Pynchon & Co., 111 Broadway, N.Y.C. Reetor 
Can. Paint Co. 5s, 1939...... Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Can. Loco., Ltd., s. f. 6s, 11 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Can. S.S.Lines,Ltd.,1Ist con.5s,'43 72 ri Pynchon & Co., 111 Broadway, N.Y.C Rector 
Can. Steel Foundries 6s, 1936 M4 fs Pynchon & Co., 111 Broadway, N.Y.C Rector 
Cent. Sugar Co. ist 7s, 1938 o1 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Crew Levick Co. 6s, 1931...... 94 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Dominion Iron & Steel Co. 5s,’ 71 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Dominion Coal Co., Ltd., 5s, ‘40 He) Pynchon & Co., 111 Broadway, N.Y.C Rector 
Iecnner Steel Co. 5s, 1955.. SS Pynchon & Co., 111 Broadway, N.Y.C. . Rector 
Eastern Steel Co. 5s, 193 ad Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Empire Ref. Co. Ist & col. 6s,27 102 104 Pynchon & Co., 111 Broadway, N.Y.C . Rector 
Hale & Kilburn Corp. 6s, - 86 NYY Pynchon & Co., 111 Broadway, N-Y.C.. . Rector 
Home T.&T.Co.of Spokane 5s,'3 3% Pynchon & Co., 111 Broadway, N.Y.C.. . -Reetor 
Howard Smith Paper 7s, 1941.. 4 "7 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 
Jeff. & Clear. Coal & Iron 58.50) 1 4 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 
Jones & Laughlin Steel 5s, 193% 8% 100 Pynchon & Co., 111 Broadway, N.Y.C ae Rector 
Keystone Steel & Wire 8s, MHI 100 103 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
Knickerbocker Ist 5s, 1%41.. 80) S4 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
Lackawanna I. & S. Co.1st5s ; Ys 100 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 
and Machine Co. 0 ° 
.—o—oo itd., 4s, 1924...... ow 100 Pynchon & Co., 111 Broadway, N.Y.C. “Rector 0813 
Mallory S.S. Co. Ist 5s, 1922. sv 8s Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
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Bid Offered 
New Erigland Oil ref. 8s, 195 “101 Pynchon & Co., 111 Broadway, N.Y.C .Rector (813 
Niquero Sugar Co, 7s 102 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
va Seotia Ste & Coal 
l.td.. Ist os, 1 . id 8: Pynchon & Co., 111 Broadway, N tector (812 
Newport Co. Ist s. f MH 4 Pynchon & Co., 111 Broadway, N .Rector 0813 
(YGara Coal Co. Ist 5s 77 82 I’vnchon & Co., 111 Broadway, N. Rector 0813 
Roch. & P. C. & I. Ist 2 - vl W.O Pynchon & Co., 111 Broadway, N Rector 0813 
sloss-Sheffield Steel & Iron s ° 
i% potes, 129.......066. ms 100 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 0813 
Solvay Proces ds, 138 mm W.O Pynchon & Co., 111 Broadway, N.Y.C. .Rector (813 
Santa Ana Sugar Co. Ist &s st we 1M) Pynchon & Co., 111 Broadway, N.Y.C.......Reetor 0813 
Sen Sen Chiclet s, f. ts, 192‘ 8+ ST Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 0813 
Shaffer Oil & Refining Co. 1s ss a 
s . Gs, 1920 “ erre 2 4 Pynchon & Co., 111 Broadway, N.Y.C Rector (815 
Sherwin-Wiiliams Co. of Cal . is 
ada, Ltd., Ist & ref. ts, ‘4: " 99 Pynchon & Co., 111 Broadway, N.Y.‘ .Rector (813 
Spanish River Pulp & I. tis ‘I the 12 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 
‘Taylor-Wharton Iron & Stee! Co ‘ 
tes & ref. 74s, Ser. A, Mt NS 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 
Thomas Furnace Co.1st s.f.78,°37 60 75 Pynchon & Co., 111 Broadway, N.Y. . Rector 
Trinity Building Corp, Ist mt yA a 
loan s, 1f3o.. : * 1U1 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0815 
Tv Rector Corp, Ist u se Ne : 
ait 6s "i 5 ees . 100 102 Pynchon & Co., 311 Broadway, N.Y.C..... Rector C818 
| S. Lt. & Ht. Corp. Ist 6 ’ 0 in Pynchon & Co., 111 Broadway, N Y Cicsscc ce 0813 
Utah Fuel Co. Ist 5s, 1931 8S %, Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Ward Baking Co. Ist tS 1a Pynchon & Co., 111 Broadway, N.Y.C. . Rector 0813 
Wayne Coa! s. f. ts, 44 A) Pynchon & Co., 111 Broadway, N.¥.C .Reetor 0813 
Webster Coal & Coke Mw) se) Pynchon. & Co., 111 Broadway, N.Y.C. . Rector 0818 
West Kentucky Coal 1 1) Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
Woodward Iron Co. 5 82 N Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
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Lid Offered 
Caracas Sugar Co. 17 1) 90 Wall St., N.Y.C John 6428 
Central Aguirre Sugar Co SS 1 »., 10 Wall St., N.Y.C.. ....-John 6428 
Fajardo Sugar Co.... 11% 21 , 90 Wall St., N.Y.C .John 6428 
federal Ref. Co... 1 i - 90 Wall St., N.Y. John 6428 
Nat. Sugar Refining We ks , 0 Wall St., N.Y.C. .. John 6428 
New Niquero Sugar Co. oS 101 , 90 Wall St., N.¥.C ... John 6428 
Savannah Sugar Refining Hu 2 ., 90 Wall St., N.Y.C > .. John 6428 
ah § tefining pf 7 S2 90 Wall St.. N.Y.C John 6428 
Estates of Oriente 8% pf 80 we - 90 Wall St., N.Y¥.C John 642s 
PUBLIC UTILITIES 
Bid Offered 
Adirondack LT’ow. & Lt. com o< 24 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Adirondack Pow. & Lt. 7% pf tHe oT Pyrchon & Co., 111 Broadway, N.Y.C...... Rector OS813 
\labama Power pf. H44% Mie John Nickerson & Co., 61 B’way, N. - Cc Bowl. Gr. 6490 
Am. ¢ Pynchon & Co., 111 Broadway, N .....Reetor 0813 
Am, Pynchon & Co., 111 Broadway, ? ‘S. Sam eu Rector OSt” 
Am. Gas Rernhard Schiffer & Co., 14 W all N.Y..Rector 0700 
Am. Lt. & € ‘o. Pynchon & Co., 111 Broadway, N.Y.C...... Rector 08153 
Am. Lt. & Trac. 8% pf Pynchon & Co., 111 Broadway, N.Y.C......Rector 08135 
Am. Power & Lt. com Bernhard Schifter & Co,, 14 Wall St. N.Y..Rector 0700 
Am. Power & Lt. i0% com Pynchon & Co., 111 Broadway, N. Oe Rector (815 
Am, Power & Lt. 6% pf Pynchon & Co. 111 Broadway, N.Y.C......Recter 6813 
Am. Public Services 7% vt Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
\m. Public Utilities com 4 Pynchon & Co., 11) Broadway, N.Y.C......Reetcr 0812 
Am. Public Utilities partic. p! 10 ”s Pynchon & Co.. 111 Broadway, N.Y.C......Rector 0815 
Am. Public Utilities prior pf ib is Pynchon & Co., 111 Broadway, N.Y.C......Rector 0815 
Appalachian Power com 6 ‘Ss Pynehon & Co., 111 Broadway, N.Y.C...... Rector 081. 
Appalachian Power 7% pf S5%_ ONT Pynchon & Co., 111 Broadway, N.Y.C ...Reetcr 0812 
Appalachian Power com.. 24% Bernhard Sc hiffer & Co,, 14 Wall St., N.Y¥..Rector 0700 
Ark. Lt. & Pow. Co. com 27 30 ’ynchon & Co., 111 Broadway, N.Y.C .Rector 081: 
Ark. Lt. & Pow. Co. com. 24 27 John Nickerson & Co., 61 B’way, N.Y¥.C..Bowl. Gr. 6490 
Ark. Lt. & Pow. Co. 7% pf s2 S4 Pynchon & Co., 111 Broadway, N.Y.C...... Rector USI! 
Carolina Pow. & Lt. com. 4% RX 5 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0815 
Carolina Pow. & Lt. 7% pf 97 99 Pynchon & Co., 111 Broadway, N.Y.C. ‘Rect r Ost" 
Carolina Power & Light pf GY UR, John Nickerson’ & Co., 61 B'way, N.Y.C.. ‘ Bowl. Gr. 6490 
Central Ill. Pub. Serv. 6% pf S4 87 Pynchon & Co., 111 ‘Broadw ay, N.Y.C .Rector O81? 
Central Power & Light pf 77 S1 John Niékerson & Co., 61 B’way, N.Y C. ‘Bowl. Gr. 6490 
Central States Elec. Corp. cul 19 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0815 
Central States Elec. Corp.7 f it Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Cities Service com (ex dividend) 153% H. L. Doherty & Co., 60 Wall St., N.Y¥.C. Hanover 10060 
Cities Service pf (ex dividend) 71% H. L. Doherty & Co., 60 Wall St., N.Y¥.C.Hanover 10060 
Cities Service bankers’ shares 
(ex dividend) 1s Iti H. L. Doherty & Co., 60 Wall St., N.¥.C.Hanover 16060 
Cities Service com 15s 14 Pynchon & Co., 111 Broadway, N.Y.C. .Rector O81: 
Cities Service bankers’ shares Bs ( Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Cities Service 6% pf. it 7 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0812 
Cleveland Elec.Mum.Co.8% cor iS I Pynchon & Co., 111 Broadway, N.Y.C... tector OS1: 
Celorado Power con. 2 21% Bernhard Schiffer & Co., 14 Wall St., bi y Rector 0700 
Colorado Power Co. 7% pf , 6 Pynchon & Co., 111 Broadway, N Y ....-Rector @818 
Colorado Power pf.. 5} i John Nickerson & Co., 61 B'way. N. z C..Bow! Gr. 614°0 
Colorado Power ‘ $ 25 Pynchon & Co., 111 Broadway, N.Y.C. ..-Rector 0813 
Commonwealth Power com 6 a7 Bernhard Schiffer & Co., 14 Wall St., N.Y..Kector 0,00 
Commonwealth Ed. Co. 8% 1 It + | i*ynebon & Co., 111 cei ay, N.Y.C Rector (812 
Commonwealth Power 6% pf 74 Tike Pynchon & Co., 114 Broadway, N.Y.C... .Rector 0813 
Commonwealth Power pf 74 7 Bernhard Schiffer & Co., 14 Wall St., N. Y...Reetor 0700 
Commonwealth Pow,Ry.&i.t. com 61 63 Vynchon & Co,, 111 Broadway, N.Y.C .Rector 0813 
Commonwealth Pow. Corp. c 6 a7 Pynchon & Co,, 111 Broadway, N.Y. ...Rector 0813 
Consumers’ Vower pf. Sie ST John Nickerson & Co., tl B’way, "N.Y Bowl. Gr. 6490 
Consumers’ Power 6% pf Ntikg- Sie Pynchon & Co., 111 Broadway, N.Y .Rector O81: 
Continental Gas & Electric 6‘ 74 78 ynchon & Co., 111 Broadway, Rector 8" 
Continental Gas & Elec. com 115 W.O Pynchon & Co., 111 Broadway, -Rector 0613 
Continental Gas & Electric 7 S4 SS Pynchon & Co., 111 Broadway, .Rector 0813 
Dayton Pow. & Lt. 4% com 72 7s Pynchon & Co., 111 Broadway, Reotor US| 
Dayton Pow. & Lt. 6% pf 84 88 John Nicterson & Co., 61 B’way, a Y C..Bowl. Gr. 6490 
Eastern Oregon Lt. & Pow. cor 22 John Nickerson & Co., 61 B'way, N. ¥. Cc. Bowl. Gr. 6490 
Kast. Texas Elec. Co. 9% ( 112 Vynchon & Co., 111 Broadw: 2 & > ae Rector ts 
st. Texas Elec. Co. 6% pf S2 S5 Pynchon & Co., 111 Broadway, N.Y GC. .....Rector 0812 
Klectric Bond & Share Co.6% pf WSto ie Pynchon & Co., 111 Broadw ay. _* 2 Rector 0812 
Electric Bond & Share pf. 18 ad) John Nickerson & Co., 61 B’way, N.Y.C..Bow!l. Gr. 6490 
Electric Railway Sec. cap 1 12 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Fed, Lt. & Trac. 6% pf.(ex div.) 73 my Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Federal Lt. & Trac. Co. com 73 76 Pynchon & Co., 111 Broadway, N.Y.C......Rector O81: 
Fort Worth Pow. & Lt. pf 6 NS4e John Nickerson & Co., 61 B’way, N. ¥ Cc. -Bowl. Gr. 6490 
Fort Worth Pow. & Lt. pf 7 Rly Pynchon & Co.. 111 Broadway, N.Y.C...... Rector OS1° 
General Gas & Elec. com 23 24 Bernhard Schiffer & Co., 14 Wall St. N. Y... Rector 0700 
General Gas & Elec. com 22% 24 Pynchon & Co., 111 Broadway, y Rector O81: 
General Gas & Elec. conv. pf 50 $3 Pynchon & Co., 111 Broadw ay, .Rector 081 
General Gas & E re 7% cum, pf wm WLO Pynchon & Co., 111 Broadway, tector O81: 
Gen. Gas & El. iy ss B (new) ‘4 os Pynchon & Co., 111 Broadway, .Rector OSI: 
Gen, Gas & ElLpf.,Class A (new) 4S 101% Pynchon & Co.. 111 Broadway, ! -Rector 081: 
idaho Power pf .. oes tH {Mike John Nickerson & Co., 61 B’way, Bowl. Gr. 6490 
Illinois North. U tilities 6% pf S4 86 Pynchon & Co., 111 Broadway, -Rector 031: 
illinois Pow. & Light SS ik Pynchon & Co., 111 Broadway, N.Y.C...... Rector OSI: 
Illinois Traction com.... 70 7 Pynchon & Co., 111 Broadway, . .. Rector OSt" 
Interstate Pub. Serv. 7% pf 0 100 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0815 
lowa Ry. & Light pf... 0 John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
lowa Ry. & Light 7% pf. 89 93 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Kansas Gas & Elec pf 4 6 Pynchon & Co., 111 Broadway .-Rector OS! 
Kansas Gas & Elec. pf. 94 $6 John Nickerson & Co,, 61 B’we N.Y Bowl, Gr. 6490 
Kentucky Security Corp, 4% com 4 W.O Pynchon & Co., 111 Broadw iy, N.Y.C. Se tor O813 
Kentucky Security Corp. t% pf 7 70 l’ynchon & Co., 111 Broadway, ne. oe Rector 081° 
Kentucky & W. Va. Power pf Hh John Nickerson’ & Co., 61 B’way, N.Y. -Rowi. Gr. 6490 
a high Pow. Sec. Co. capital IS1G Bernhard Schiffer & C Co., 14 Wall St., o .Rector 0700 
Lehigh Power Sec....... ist Pynchon & Co., 111 Broadway, N.Y.C Rector 081: 
Michigan Gas & Elec. 7% pf ”) Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Middle West Utilities com. Wy Pynchon & Co., 111 Broadway, N.Y.C...... Rector (0813 
Middle West Utilities pf. S4 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081° 
Mid. W. Util. 7% prior lien ‘pt N7 0 Pynchon & Co., 111 Broadway, N.Y.C -Reotor 081° 
Milwaukee Elec. Ry. & Lt.6% pf. 82 85 Pynchon & Co., 111 Broadway, N.Y.C......Rector (S12 
Miss. River Pow. Co. com ; 20 22 Pynchon & Co., 111 Broadway, N.Y.C......Rector 081° 
Nationa! Power & Light com. 834% «84% Bernhard Schiffer & Co,, 14 Wall St., N.Y..Rector 0700 
Miss, River Pow. 6% pf.. 50 83 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Nountain States Tel. Co 105 10714 John Nic’erson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Nat. Lt., Heat & Pow. com.. ) 8 Pynchon & C 111 Broadway, N.Y.C.. .Rector 0815 
Nat. Lt., Heat & Pow. 5% pf 32 38 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Nat. Power & Licht pf.. SG} Bernhard Schiffer & Co., 14 Wall St., N. Y...Rector 0700 
Nebraska Power pt.. 94 6G John Nic’ erson & Co., 61 B’way. N.Y.C..Bowl. Gr. 649 
Nebraska Power Co. 7% 1 oa 95 mite Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Niagara Falls Power Co. oon pf.. ‘08 100 Pynchon & Co., 111 Broadway. N.Y.C....... Rector 0813 
Neithern Ohio Electric com..... S% a4 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Northern Ohio Electric pf...... 25% 27 Pynchon & Co,, 111 Broadway, N.Y .Rector 0813 
Northern Ont, Lt. & P. Co. com. 27 20 dere & Co., 111 Broadway, .. Rector 0813 
North. Ont. Lt. & P 6%com.& pf. 69 71% Pynchon & Co., 111 Broadway, ..Rector OS13 
North. States Pow. Co. 8% com.. 99 102 Pynchon & Co., 111 Broadway, ...Rector 0818 
pf... 91 a4 Pynchon & Co,, 111 Broadway, .-Reetor 0813 


Narth States Pow. Co. 7% 
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Bid Off 
Chio Gas & Elec OF Sadie HD 
Pacific Gas & Ele : ; go 
Pacific Gas & so 
Pacific Pow. 5 
Penn. Tow. & Lt. , % t 
ennsylvenia-Ohio Elee “pf 72 
Penn.-Ohio Pow. & Lt. 8% pf 5 
Pennsylvania Pow. & Lt, pf 95 7 
Liedmoent & North. nt “om ol 
Portland Gas & Coke 7% pf.. 6 
Tor‘land Gas & Cote pf... M 
Public Service of Northern Tili 
noi. 6% com, (ex dividend). wm 
Public Service of Northern Dl 
nois 6% com (ex dividend) VW 1 
lublic Serv. Co. of Okla. 7% pf NT 
Puget Sound Pow. & Lt. com 42 
Puget Sd. Pow. & Lt. 7% cum.pf oi 
Kiepublic Ry. & Lt. pf... 45 
liepitlic Ry. & Le. com 19 
Sovthwcstern Pow Lt. pf 5 
Scuthern Cal. Edison 8% pf 117 
Scuthern C com 191 
8% pf 47% 
i { 
. 2d pt 2 
Wcxas Pow. & Lt. pf 6 
Telede Edison 8% pf..... 104 
Tri-City Ry. & Lt. 6% pf Rg” 
Luited Gas & I *, com IS\%4 
United Gas & I * pf. (new) K 7 
United Gas & El. (N. J.) 5% pf yt 
United Light & Rvs. Co. com ) 
United Light & Rys. Co. 6% pf 78 
Urited Light & Rvs. Co. 7% pf 87 
Utah Power & Light pt ” 
Utah Power & Light pf.. ‘ N41 
Wes. Penn Power pf it 
West Ve. Lt., Ht "ow. T% DP 4 
Western Power con....... () 
West Va. Utilities 7% pf 7 
West Virginia U pf 
Western Power ( I mm {) 
Western Power Corp. 6% pf 8 
festern States G. & E. 7% pf 7s 
ern Power pf S1 
-Minn. Light & Pow. 7% 1 89 
Pow., Lt. & H. 7% pf 
Yackin River Pow. 7% pf a 
Yedkin Kiver Pow. pf ) 
INDUST 
Bid Offere 
ee See 27 
Badische Aniline com.. MM 
Deutsche Werke 0 
INDUSTRIAL AND 
Bid Offe 
Aluminium Mfg. Co.. Ine 1% pf it 
Am. Radiator Co. 7% pf 115 
Am. Typefounders Go. 7% pf "9 
Barnhart Bros. & Spindler 7% pf ’ 
Borden's Cond. Milk Co. 6% pf 
Brighton Mills 7% pf., Class A 1 
Brunswick-Balke-Col. Co. 7% pf S 
Bucyrus Co. 7% ree Lat 
Burroughs Adding Machine 1:3 
Central Aguirre Sugar St 
Childs Co. 7% pf..... ‘ 110 
Clinechfield Coal Corp. 7% pf 1) 
Clinchfield Coal a 3% com 28 
Congoleum 7% pf. l 
Dodge Mfg. Co. £% .... Oo 
Douglas Shoe Co. conv. 7% pf S8 
Firestone Tire & Rubber 7% pf x8 
George P. Ide Co.. Inc., 8% pf 76 
Godchaux Sugar Co. 7% pf ‘ $5 
Graton & Knight Mfe. 7% pf 1 
Gt. Atl. & Pac. Tea Co. 7% pf 107 
Holly Sugar Co. pf...... 82 
Hupp Motor Co. 7% pf.... 117 W 
Ind. & Ill. Coal Co. 4% pf , 
Libby-Owens GI: “om a) 
Libby-Owens Sheet Glass 7% 7 
Mass. Baking 7% .. ; i oe F 
Merck & Co. 8% pf 5S 
Paige Detroit Motor Co. 7% 82 K 
Procter & Gamble 8%. 0 OW 
Procter & Gamble t%... 105 F 
Procter & Gambel com.. 25 
Rolls-Royce 7% pf... : 2 
Royal ae Powder €% pf oS 
Savannah Sugar Ref. Co. com 78 
Savannah Sugar Ref. Co 7% 0 
Sherwin-Williams 7% pf aa 102 


Welch Grape Juice Co. 7% p 
Winnsboro Mills 7% pf 








West Indies Sug. Fin. Op Smpt 4 j 
White Rock Min. Spe com ’ 
White Rock Min. Spgs. 5%2d Dp ‘ 
RAILROAI 
Bid Offered 
Ala. Gt. Southern ordinary. 
Ala. Gt. Southern pf ; 8 
A'bany & Susquehanna. , Js! 
Beech Creek R. R.... ( 
Canada Southern ......- ve 
Chicago, Burlington. & Quincy 188 
Cleveland & Pittsburgh 7%. t ‘ 
Cleveland & Pittsburgh 4% S ; 
Ft. Wayne & Jackson pf.... 1 
Illinois Central Leased Line i 
Joliet & Cnicago....... 118 1 
M., St. P. & S. S.M.Leased Line 60) 
Mobile & Birmingham pf ss ti 
Morris & Essex...... vee i4 { 
New York & Harlem.... ) { 
New York, Lack. & Western mM 
Northern Central .. .* 
Pittsburgh, Ft. Wayne & C. pf 137 
Pittsburgh Lake Line...... 14% 
Rensselaer & Saratoga 1 \ 
St. Louis Bridge Ist pf. 10414 . 
St. Louis Bridge 2d pf. 1 { 
Tunnel R. R. of St, Louis. 104 
United N. J. R. R. & Canal 1st) { 
Valley Railroad f a4 Mt 
FOREIGN B 
AUSTRIA: 
Bid Offersd 
joden Credit Anstait (Vienna) t 
3ritish-Austrian ...... , 
Credit Anstalt ..... cae eown ) 
Discount Company ......- . , 
General Deposit Bank... 1% 
Mercur Bank ......--- oe 
Wiener Bank (Verein)... =% 
GERMANY: 
Deutsche Bank .... «-.-- is { 
Disconto Gesellschaft Bank.. 4) a0 
Dresdner Bank ........-+-- ‘ 20 28 





Advertisements accepted only from de 
tations are as of the Friday before publication 
reflected at the opening of the market on Mond 
Annalist, 165 Broadway, New York City 
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eale 


ivertising Department, Open Market, 
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ADVERTISEMENT. ADVERTISEMENT. 











All of these Bonds having been subscribed for, this advertisement appears only as a matter of record. 


$150,000,000 


Imperial Japanese Government External Loan of 1924 
Thirty-Year Sinking Fund 6:1:% Gold Bonds 


Interest payable February 1 ana August I 
Non-Redeemable for Fifteen Years 


Dated February 1, 1924 Due February 1, 1954 


Principal and interest payable in New York City at the office of the Yokohama Specie Bank, Lid., in [ nited States gold coin of the present 
standard of weight and fineness, without deduction for any Japanese taxes, present or future. 


Coupon Bonds in denominations of $1,000, $500 and $100 





Redeemable as a whole or in part, at par and accrued interest, at the. option of the Government, 


upon 90 days’ uotice, on or after February 1, 1939. 


Monthly Sinking Fund payments at the following annual rates, commencing August 
1, 1924, and continuing while any of the Dollar Bonds are outstanding, will be used to 
purchase such Bonds in the market at not exceeding 100% and accrued interest: 

From August 1, 1924 to July 1, 1929, inclusive, $5,000,000 per annum 

From August 1, 1929 to July 1, 1934, inclusive, $4,000,000 per annum 

From August 1, 1934 to maturity............ $3,000,000 per annum 


The following statement concerning the Bonds has been prepared for us by Mr. Kengo Mort. Special Finance Delegate of the :mperia] 
Japanese Governmeni 





materials and supplies for the reconstruction necessitated by the earth- 
quake and fire of September, 1923. 


Of the above-mentioned 4'4% Sterling Loan, originally issuea in the 
aggregate amount of £60,00),000, about £25,000,000, or 40%, has already 
been retirea by the Japanese Government through purchases in the mar- 
ket, leaving outstanaing such bonds of a par value equivalent, at the fixed 
rate of exchange named in the bonds, to approximately $170,500,000. The 
Japanese Government is to call these outstanaing bonds for redemption 

‘ on October 1, 1924, at par ($974 per £200 bond), together with accrued 
interest to that date, in accordance with its right of redemption expressed 
in the bonds. 


The Government’s reconstruction program calls for an estimated expend- 
iture by the Government of about $709,090,009, of which it is expected that 
about $390,000,099 will be spent in purch2zses outside of Japan. This latter 
sum is to be mie availt5le from the proceeds of this Loan and from exist- 
ing funds now at the disposal of the Japanese Government in New York 
and in London. It is the intention of the Government that the remainder 
of the funds for reconstruction purposes shall be raised in Japan. 


The Imperial Jepanese Government External Loan of 1924 
is to be an International Loan to be issued in the United 
States of America, England and Hollgnd, as follows: 
United States and Holland $150,000 ,000 
England £25,000,000 


AUTHORIZED 
ISSUE 


The Bonds of this Loan are to be direct external obligations of the Im- 
perial Japanese Government. Bonds of the American and Dutch issue are 
to be payable in United States gold coin or, at the option of the holler, in 
London in Sterling at an exchange rate of $4.8665 to the pound Sterling. 
Bonds of the English issue are to be payable in Sterling only. The issue in 
Holland will be made by Messrs. Hope ana Co. and their associctes, at the 
same price as in New York. The issue in England will be of Thirty-Five 
Year 6% Bonds to be offered at 87'5% and interest, yielding about 6.96%, 
by the Westminster Bank, Ltd., Hong Kong & Shanghai Banking Corpora- 
tion, Yokohama Specie Bank, Ltd., Messrs. Baring Bros. & Co., Ltd., Messrs. 
Morgan Grenfell & Co., Messrs. N. M. Rothschild & Sons and Messrs. 
J. Henry Schroder & Co. 

SPECLAI 


PROVISIONS The Japenese Government covenants that if, while any of 


the Bonds of this Loan are outstanaing, it shall secure any 
loan by a lien or charge upon any of its specific revenues or 
assets, it will secure the Bonds of this Loan equally and ratably with any 
obligations secured by such lien or charge. 


This Loan. together with the existing foreign balances mentioned, will, 
therefore, provile not only for the retirement of substantially the whole of 
the Japanese Government’s external debt muturing prior to 1931, but also 
for the Japanese Government’s entire estimated financial requirements in 
SINKING FUND = The Japanese Government covenants that, commencing foreign markets for reconstruction work. 
August 1, 1924, and c ntinuing while any of the Dollar 
Bonds are outstanding, it will deposit in New York with the Yokohama 
Specie Bank, Ltd., its fiscal agents, in equal monthly instalments, the fol- 


REVENUES AND 


} d In every year since 1881-1882, the ordinary revenues of the 
EXPENDITURES 


Japanese Government have exceeded its ordinary expend- 
itures. Although extraordinary revenues (exclusive of 







lowing sums to be used as a Sinking Fund to purchase such Doll r Bonds in 
the market at not exceeding 100% ana accrued interest, viz.: 


For each of the five years from August 1, 1924 to July 31, 1929, $5,090,000; 
For each of the five years from August 1, 1929 to July 31, 1934, $4,000,000; 


proceeds of loan issues) have not alwiys fully covered extraordinary expend- 
itures, the Government’s indebtedness has arisen, not from a@ series of 
recurring budget deficits, but, apart from the expenses of the Russo-Japa- 
nese War, principally from the purchase and improvement of economic 
























And annually from August 1, 1934 to maturity $3,000,000. undertakings, such as the railway, telegraph and telephone systems ana 
the development of new territory. 

If in any month Bonds are not obtainable at or under 100% and accrued 
interest, the unused portion of the monthly Sinking Fund payment at the 
end of the month will revert to the Japanese Government. A separate 
Sinking Fund will apply to the English issue. 


PREVIOUS 


— This Loan is the first direct external issue made by the 


Imperial Japanese Government in the American market 
since 1905, the year of the Russo-Japanese War. In March 
and in July of that year, part of the 414% Sterling Loan, above referred to, 
was offered to yield about 5.32%, and, in November, part of an international 
4% Loan, maturing in 1931, was offered to yield approximately 4.67%. These 
offerings in the United States aggregated about $137,500,000 par value 
of bonds. 


PURPOSE 


—— The proceeds of this Loan are to be used, in part, to retire 


the outstanding balance of the Imperial Japanese Govern- 
ment 444% Sterling Loan, First ana Second Series, aue 
February 15, 1925, and July 10, 1925, respectively, and, in part, to purchase 


Wk OFFER THE ABOVE BONDS FOR SUBSCRIPTION, SUBJECT TO ALLOTMENT, 
AT 92%% AND ACCRUED INTEREST, TO YIELD 7.10% TO MATURITY. 


Ail subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and to the approval by our counsel of thetr form 
and validity. 

Subscription books will be opened at the office of J]. P. Morgan & Co., at 10 o'clock A. M., Friday, February 15, 1924. 
reject any and all applications, and also, in any case, to award a smaller amount than applied for. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to thetr order, on or about March 3, 1924. 
as called for, against the delivery of Interim Receipts or temporary Bonds, pending the preparation of definitive Bonds. 


The right ts reserved to 


Payment for Bonas allotted may be made in the bonds of the Imperial Japanese Government 414% Sterling Loan of 1905, First and Second Series, due, 
respectively, February 15, 1925, and July 10, 1925, with unmatured coupons attached, which will be acc2pted at prices equivalent to a 434% interest yield basis 
computed from the aate of payment of subsc riptions to October 1, 1924, the date as of which the 44% bonds are to be called for redemption as above stated. 
The par value of all Japanese Government bonds quoted on the New York Stock Exchange is $974 per £200 bond. 

Circulars aescribing the Loon in greater detail may be obtained from any of the undersigned upon request. 


J. P. Morgan & Co. 
Kuhn, Loeb & Co. 
The National City Company 
First National Bank, New York 

Bankers Trust Company, New York 
Kidder, Peabody & Co. 
Mechanics & Metals National Bank 
Chemical National Bank 
New York Trust Company 
International Acceptance Bank 
Spencer Trask & Co. 
Blair & Co., Inc. 
J. G. White & Co., Inc. 
Lazard Freres 
W. A. Harriman & Co., Inc. 


Guaranty Company of New York 

Harris, Forbes & Co. Lee, Higginson & Co. Dillon, Read & Co. 
National Bank of Commerce in New York Yokohama Specie Bank, Ltd. 

The Equitable Trust Company of New York American Exchange National Bank 
Corn Exchange Bank Bank of the Manhattan Company 

Seaboard National Bank Empire Trust Co. 
Brown Brothers & Co. E. H. Rollins & Sons 

J. & W. Seligman & Co. Clark, Dodge & Co. 

Hayden, Stone & Co. Redmond & Co. Bonbright & Co., Inc. 

Chas. D. Barney & Co. Hallgarten & Co. Callaway, Fish & Co. 
Ladenburg, Thalmann & Co. Kissel, Kinnicutt & Co. 


New York February 14, 1924. 


Halsey, Stuart & Co., Inc. 
Hemphill, Noyes & Co. 
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